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I.  MEASURES  ADOPTED - 7  -
First  Council  Directive of 9  March  1968  on  co-ordination of  safeguards 
which,  for  the protection of the  interests of  members  and  others, 
are  required  by  Member  States of  companies  within  the  meaning  of  the 
second  paragraph  of  Article  58  of  the Treaty,  with  a  view  to making  such 
safeguards  equivalent  throughout  the  Community 
(68/151/EEC) 
OJ  No  L 65  of 14.3.1968,  p. 8-12> 
Section  I  Disclosure  <Articles  2  - 6) 
Section II  Validity of obligations entered  into by  a  company 
(Articles 7  - 9) 
Section III  Nullity of  the  company  <Articles 10  - 12) 
Section  IV  General  provisions  <Articles  13  - 14> - 9  -
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FIRST  COUNCU..  DIRECilVE 
of 9  March 1968 
on co-ordination of safeguards  which,  for the protection of the interests of memben 
and others, are required  by  Member States of companies  within  the  meaning of the 
second paragraph of Article 58 of the Treaty, with a view  to making such safeguards 
equivalent throughout the Community 
(68/151/EEC) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having regard to the Treaty establishing the European 
Economic  Community,  and  in  particular  Article  54 
(3)  (g)  thereof; 
Having  regard  to  the  General  Programme  for  the 
abolition  of  restrictions  on  freedom  of  establish-
ment', and in particular Tide VI  thereof; 
Having regard to the proposal from  the Commission; 
Having  regard  to  the  Opinion  of  the  Europc:an 
Pari iament1; 
Having regard to the Opinion of the  Economk and 
Social Commictec3; 
Whereas the co-ordination provided for in  Article 54 
(3)  . (g)  and  in  the  General  Programme  for  the 
abolition of restrictions on freedom  of establishment 
is  a  matter  of  urgency,  especially  in  regard  to 
companies  limited  by  shares  or  otherwise  having 
limited liability, since the activities of such companies 
ohen extend  beyond  the  frontiers  of national  terri-
tories; 
Whereas  the  co-ordi~ation  of  national  provisions 
concerning  disclosure,  the  validity  of  obligations 
entered  into  by,  and the  nullity  of,  such  companies 
is of special importance, partkulariy for  the  purpose 
of protecting the interests of third parties; 
Whereas  in  th~sc  matterS'  Community  provisions 
must  be  adopted  in  respect  of  such  companies 
simultaneously,  since  the  only  safeguards  they  offer 
to third parties arc their assets; 
1  Oj No 2. 15.1.1962, p. 36/62. 
•  OJ No 96, 2S.5.1966, p. 1519/66. 
a  OJ No 194,27.11.1964, p. 3248/64. 
Whereas the basic documents of the company should 
be disclosed  in  order that third  panics may  be  able 
to  ascertain  their  contents  and  other  information 
concerning the company, especially particulars of the 
persons who are authorised to bind the company; 
Whereas  the  protection  of  third  parties  must  be 
ensured  by  provisions  which  restrict  to the greatest 
possible  extent  the  grounds  on  which  obligations 
entered  into  in  the  name  of the  company  arc  not 
valid; 
Whereas  it  is  necessary,  in  order to ensure certainty 
in  the law as  regards relations between  the company 
and third parties, and also between members, to limit 
the  cases  in  which  nullity  can  arise  and  the  retro· 
active effect of a declaration of nullity,  and to fix  a 
short time limit within which  third panics may cnrcr 
objection to any such declaration; 
HAS  ADOPTED  THIS DIRECTIVE: 
Article  1 
The  co-ordination  measures  prescribed  by  this 
Directive  shall  apply  to  the  laws,  regulations  and 
administrative  provisions  of  the  Member  States 
relating to the following types of company: 
- In Germany: 
die  AktiengeseJlschah,  die  Kommanditgescllschaft 
auf  Aktien,  die  Gesellschaft  mit  bcschranlctcr 
Haftung; 
- In  Belgium: 
de- naamloze vennootschap, Ia societe anonyme, 
de commanditairc ven-
nootschap op aandelen 
de personenvennoot-
schap met  bepcrkte aan-
sprakelijkheid; 
Ia societe en com-
mandite par actions, 
Ia socichc de per-
sonnes a  responsa· 
bilire limitee; - 10  -
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- In  France: 
Ia  societe  anonyme,  Ia  societe  en  commandite 
par actions, Ia  societe a responsabilite limitee; 
- In Italy: 
societ3 per 01zioni, societ3 in accomandita 
per azioni, societa a rcsponsabilita limitata; 
l11  Luxembourg: 
Ia  societe  anonyme,  Ia  societe  en  commandite 
par actions, la societe a responsabilite limitee,; 
- In the Netherlands: 
de  naamloze  vcnnootschap,  de  commanditaire 
vcnnootschap op aandelen. 
SECTION  I 
Disclosure 
Article  2 
1.  Member States  shall  take  the  measures  required 
to ensure compulsory disclosure  by companies of at 
least the following documents and particulars: 
(a)  The instrument  of constitution,  and the statutes 
if  they are contained in a separate instrument; 
(b)  Any  amendments  to  the  instruments  mentioned 
in (a), including any extension of the duration of 
the company; 
(c)  After every amendment of the instrument of con· 
stitution  or of  the  statutes,  the complete  text of 
the instrument or statutes as  amended to date; 
(d)  The appointment, termination of office and par· 
ticulars  of  the  persons  who  either  as  a  body 
constituted  pursuant  to  law  or  as  members  of 
any such body: 
(i)  are  authorised  to  represent  the  company  in 
dealings  with  third  parties  and  in  legal  pro· 
ceedings; 
(ii)  take  part  in  the  administration,  supervision 
or control of the company. 
It  must  appear from  the  disclosure  whether  the 
persons authorised to represent the company may 
do so alon~ or must act jointly; 
(e)  At  least  once  a  year,  the  amount  of  the  capital 
subscribed,  where  the  instrument of constitution 
or  the  statutes  mention  an  authorised  capital, 
unless  any  increase  in  the  capital  subscribed 
necessitates an amendment of the statures; 
(f)  The balance sheet and the profit and loss account 
for each  financial  year. The documem: containing 
the  balance  sheet  shall  give  particulars  of  the 
persons who are required by law to certify it. 
However,  in  respect  of  the  Gesellschaft  mit  be-
schriink.ter Haftung~ societe de personnes a  respon· 
sabilite  limitee,  personenvennootschap  met  be· 
perkte aansprakeli;kheid,  societe a responsabilite 
limitee and societa a responsabilit4 limitata under 
German, Belgian, French,  ltalia~ or Luxembourg 
law,  referred  to  in  Article  1,  and  the  besloten 
naamloz.e  vennootschap  under  Netherlands  law, 
the compulory application  of this  provision shall 
be  postponed  until  the  date  of  implementation 
of  a  Directive  concerning  co·ordination  of  the 
contents of balance sheets and of profit and loss 
accounts  and  concerning  exemption  of  such  of 
those companies whose balance sheet total is  less 
than  specified  in  the  Directive  from  the  oblig· 
ation to make disclosure, in full or in part, of the 
said  documents.  The  Council  will  adopt  such 
a  Directive within two years following the adop· 
tion of the present Directive; 
(g)  Any transfer of the scat of the company; 
(h)  The winding up of the company; 
(i)  Any declaration of nullity of the company by the 
couns; 
(j)  The  appointment of liquidators,  particulars  con-
cerning them, and their respective powers, unless 
such powers arc expressly and exclusively derived 
from law or from the statutes of the company; 
(k) The termination of the liquidation and, in  Mem· 
ber States  where  striking  off  the  register  entails 
legal  consequences, the  fact  of any such  striking 
off. 
2.  For purposes of paragraph 1 (f) 9  companies which 
fulfil  the following  conditions shall  be considered as 
besloten naumloze ven11ootschuppen: 
(a)  They cannot issue bearer shares; 
(b)  No  bearer cenificare  of registered  shares  within 
the meaning of Anide 42  (c)  of the Netherlands 
Commercial  Code  can  be  issued  by  any  person 
whatsoever; 
(c)  Their  shares  cannot be  quoted  on  a  stock  ex-
change; 
(d)  Their statures contain a dause requiring approval 
by  the company before  the transfer of shares  to 
third parties, except in  the case of transfer in the 
evc:nt  of death and, if the statutes so provide, in 
the  case  of  transfer  to  a  spouse,  forebears  or 
issue;  transfers shall  not  be in  blank, but other· 
wise each transfer shall be in writing under hand, 
signed  by  the  transferor  and  transferee  or  by 
norarial act; - 11  -
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(e)  Their  statutes  specify  that  the  company  is  a 
besloten  naamloze  ve11nootschap;  the  name  of 
the company includes the words ·Besloten Naam-
Jou Vennootschap·  or the  initials  ·aNV". 
Article 3 
1.  In  each  Member State!  a  file  shall  be  opened  in 
a  central  register,  commercial  register  or companies 
register, for each of the companies registerc!d  therein. 
2.  All  documents  and  particulars  which  must  be 
disclosed  in  pursuance of Article  2  shall  be  kept  in 
the file  or entered in  the rc:gister;  the  subject mauer 
of the entries in  the register must in every case appear 
in the file. 
3.  A  copy  of the  whole  or any  part of  the  docu-
ments or particulars referred  to in  Article  2  must be 
obtainable  by  application  in  writing  at a  price  not 
exceeding the administrative cost thereof. 
Copies  supplied  shall  be  certified  as  'true  copies', 
unless the applicant dispenses with such certification. 
4.  Disclosure  of  rhe  documents  and  particulars 
referred to in paragraph 2 shall be effected by publi-
cation  in  the  national  gazette  appointed  for  that 
purpose by  the  Member State,  either of the  full  or 
partial  text,  or  by  means  of  a  reference  to  the 
document  which  has  been  deposited  in  the  file  or 
entered in rhe register. 
S.  The  documents  and  particulars  may  be  relied 
on  by  the  company  as  against  third  parties  only 
after  they  have  been  published  in  accordance  with 
paragraph  4,  unless  the  company  proves  that  the 
third  panics had  knowledge  thereof.  However, with 
regard  to  transactions  taking  place  before  the  six-
teenth day following  the  publication,  the documents 
and  particulars  shall  not  be  relied  on  as  against 
third  parties  who  prove  that  it  was  impossible  for 
them to have had knowledge thereof. 
6.  Member States  shall  take the  necessary  measures 
to avoid  any  discrepancy  between  what is  disclosed 
by publication in  the press  and what appears in the 
register or file. 
However, in  cases of discrepancy,  the text published 
in  the  press  may  not be  relied  on  as  against  third 
parties;  the  latter may neverthdess rely  thereon, un-
less  the  company  proves  t~at  they  had  knowledge 
of the  texts  deposited  in  the  file  or entered  in  the 
register. 
7.  Third parties may, moreover, always  rely on any 
documents  and  particulars  in  respect  of  which  the 
disclosure  formalities  have  not yet  been  completed, 
save  where  non-disclosure  causes  them  not to have 
effect. 
Article  4 
Member States  shall  prescribe  that letters  and order 
forms shall state the following particulars: 
- the register in  which the file  mentioned in  Anicle 
3  is  kept,  together wirh  the  number of the com-
pany in that register; 
- the  legal  form  of  the  company,  the  location  of 
its  seat  and, -where  appropriate,  the  fact  that 
the company is being wound up. 
I 
Where  in  these  documents  mention  is  made  of the 
capital of the company, the reference shall be  to the 
capital subscribed and paid up. 
Article 5 
Each Member State shall determine by  which persons 
rhe disclosure formalities are ro  be  carried out. 
Article  6 
Member Stares shall provide for appropriate penalties 
in case of: 
failure  to  disclose  the  balance  sheet  and  profit 
and loss account u  required by Article 2  (1)  (f); 
- omission  from  commercial  documents  of  the 
compulsory paniculars provided for  in  Article 4. 
SECTION  II 
Validity  of obligations  entered  into  by  a  company 
Article 7 
If,  before  a  company  being  formed  has  acquired 
legal  personality,  action  has  been  carried  out in  its 
name  and  the  company does  not assume  the  oblig-
ations arising from such action, the persons who acted 
shall,  without  limit,  be  jointly  and  severally  liable 
therefor, unless otherwise agreed. 
Article 8 
Completion  of  the  fonnalities  of disclosure  of  the 
particulars concerning  rhe  persons who, as an organ 
of the company, are  authorised  to  represent it shall 
constitute a  bar to  any irregularity in  dieir appoint-
ment being relied upon as against third parties unless 
the  company  proves  that  such  third  parties  had 
knowledge thereof. 
Artide 9 
1.  Acts  done  by  the  organs  of the  company  shall 
be  binding upon it even if those acts are not within - 12  -
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the objects of the company, unless  such  acts exceed 
the powers that the law confers or allows to be  con-
ferred on those organs. 
However,  Member  States  may  provide  that  the 
company  shall  not  be  bound  where  su<.:h  acts  are 
outside the objects of the company, if it proves that 
the third pany knew that the act was outside those 
objects  or  could  not  in  view  of  the  circumstances 
have  been  unaware of it;  disclosure  of the  statutes 
shall not of itself be sufficient proof thereof. 
2.  The  limits  on  the  powers  of the  organs  of  the 
company,  arising  under  the  statutes  or  from  a 
decision of the competent organs, may never be relied 
on  as  ~gainst third  parties,  even  if  they  have  been 
disclosed. 
3.  If  the  national  law  provides  that  authority  to 
represent  a  company  may,  in  derogation  from  the 
legal  rules governing the subject, be conferred by the 
statutes  on  a  single  person  or  on  several  persons 
acting jointly, that law may provide that such a  pro-
vision  in  the  statutes  may  be  relied  on  as  against 
third  parties  on  condition  that  it  relates  to  the 
general  power  of  representation;  the  question 
whether such a provision in the statures can be relied 
on  as  against  third  parties  shall  be  governed  by 
Article 3. 
SECTION  Ill 
Nullity of the company 
Article  10 
In all Member States whose laws do not provide for 
preventive control,  administrative or judicial,  at the 
time of formation  of a  company, the instrument of 
constitution,  the  company statutes  and any  amend-
menrs  to  those  documents  shall  be  drawn  up  and 
certified in due legal form. 
Article  11 
The laws of the Member States may not provide for 
the  nullity  o£  companies  otherwise  than  in  accor-
dance with the following provisions: 
1.  Nullity  must be  ordered  by decision  of a  court 
of law; 
2.  Nullity  may  be  ordered  only  on  the  following 
grounds: 
(a) .  that  no  instrument of constirution  was  exe~ 
cuted or that the  rules  of preventive  control 
or  the  requisite  legal  formalities  were  nor 
complied with; 
(b)  that the objects of the company are unlawful 
or contrary to public policy; 
(c)  that the instrument of constitUtion or the sta-
tutes do not state the name of the company, 
the amount of the individual subscriptions of 
capital,  the  total  amount  of  the  capital 
subscribed or the objects of the company; 
(d)  failure  to comply  with  the provisions of the 
national law com:erning the minimum amount 
of capital to be paid up; 
I 
(e)  the incapacity of all  the founder members; 
{f)  that, contrary· to  the  national  law governing 
the company, the number of founder members 
is less than two. 
Apart from the foregoing grounds of nullity, a com-
pany  shall  not  be  subject  to  any  cause  of  non-
existences  nullity  absolute,  nullity  relative or declar-
ation of nullity.  · 
Article  12 
1.  The  question  whether  a  decision  of  nullity 
pronounced  by  a  court of law  may  be  relied  on as 
against  third  parties shall  be  governed  by  Article 3. 
Where  the  national  law  entitles  a  third  party  to 
challenge the decision, he may do so only within six 
months of public notice of the decision  of the court 
being given. 
2.  Nullity  shall  entail  the  winding up of the  com-
pany, as may dissolution. 
3.  Nullity  shall  not  of itself  affect  the  validity  of 
any commitments entered into by or with the com-
pany, without prejudice  ro  the  consequences  of the 
company's being wound up. 
4.  The laws  of each  Member State may make pro-
vision  for  the  consequences  of  nullity  as  between 
members of the company. 
5.  Holders  of  shares  in  the  capital  shall  remain 
obliged to pay up the capital agreed to be subscribed 
by  them  but  which  has  not  been  paid  up,  to  the 
extent that commitments entered into with creditors 
so require. 
SECTION IV 
General provisions · 
Artide 13 
Member States  shall  put into force,  within eighteen 
months  following  notification  of  this  Directive,  all - 13  -
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amendments to their laws, regulations or administra-
tive  provisions  required  in  order  to  comply  with 
provisions  of this  Directive  and  shall  forthwith  in-
form the Commission thereof. 
The obligation of disclosure provided for in Anicle 2 
(1)  (f)  shall  not enter into force  until  thirty months 
after  notification  of  this  Directive  in  respect  of 
naamlou  vennootschappen  under  Netherlands  law 
other than those referred to in  the present Anicle 42 
(c)  of the Netherlands Commercial Code. 
Member  States  may  provide  that  initial  disclosure 
of the full  text  of the statutes as  amended since  the 
formation of the company shall not be required until 
the statutes are next amended or until  31  December 
1970, whichever shall be the earlier. 
Member States  shall  ensure  that they  communicate 
to  the  Commission  the  text of the  main  provisions 
of national law which they adopt in the field covered 
by this Directive. 
Article  14 
This Directive is  addressed to the Member States. 
Done at Brussels, 9 ~farch 1968. 
PoT the Council 
The PTesident 
M.  COUVE de  MURVILLE - 15  -
Second  Council  Directive of 13  December  1976  on  coordination of safeguards 
which,  for  the  protection of  the interests of members  and  others, are 
required  by  Member  States of  companies  within the meaning  of  the  second 
paragraph  of Article 58  of the Treaty,  in  respect of the  formation  of 
public  limited  liability companies  and  the maintenance  and  alteration 
of their capital,  with  a  view  to making  such  safeguards equivalent 
(77/91/EEC) 
(OJ  No  L 26  of 31.1.1977,  p.  1  - 13) - 17  -
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II 
(Acts whose pub/icatio11 is not obligatory) 
COUNCIL 
SECOND  COUNCIL DIREcnVE 
of 13 December 1976 
on coordination of safeguards which, for the protection of the interests of members and 
others, are required by Member States of companies within the meaning of the second 
paragraph of Anide 58  of the Treaty, in respect  of the formation  of public limited 
liability companies and the maintenance and alteration of their capital, with a  view to 
making such safeguards equivalent 
(77/91/EEC) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having  regard  to  the  Treaty  establishing  the 
European  Economic  Community,  and  in  particular 
Article 54 (3)  (g)  thereof, 
Having regard to the proposal from the Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament (1), 
Having  rc:garJ  to  the  opinion of  th~ Economic and 
Social Committ~e (2), 
Whereas the coordination provided for in  Article 5.4 
(3)  (g)  and  in  the  General  Programme  for  the 
abolition of restricttons on freedom of establishment 
which  was  begun  by  Directive  68/151/EEC (3),  i~ 
especially  important  in  relation  to  public  limited 
liability  companies,  because  their  activities 
predominate  in  the  economy  of  the  tvlc:mbc:r  States 
and  frequently  extend  beyond  their  national 
boundaries; 
Whereas  in  order  to  ensure  mm1mum  equivalent 
protc~tiun  fur  both  sharehuiJ~rs  and  creditors  of 
(')  OJ No C  114,  11.  11.  1971,  p. 18. 
(I)  OJ No C 88, 6.  9.  1971, p.  1. 
(:S)  OJ  No L 65, 14. 3. 1968, p. 8. 
public limited liability companies, the coordination of 
national provisions relating to their formation and to 
the maintenance, increase or reduction of their capital 
is particularly important; 
Whereas  in  the  territory  oi  the  Community,  the 
statutes  or  instrument  of  incorporation of  J.  public 
limited  liability  company  must  make  it  poss1ble  for 
any  interested  person  to  acquaint  himself  with  the 
basic particulars of the company, including the exact 
composition of its capital; 
Whereas  Community  prov1s1ons  should  be  adopted 
for  maintaining  the  ca.pital,  which  constitutes  the 
creJitors'  security,  in  particular  by  prohibiting  any 
reduction  thereof  by  distribution  to  shareholders 
where the Iauer are not entitled to it and by imposing 
limits  on  the  company's  right  to  acquire  its  own 
shares; 
Whereas  it  is  necessary,  having  regard  to  the 
objectives  of  Article  54  (3)  (g),  that  the  ~!ember 
Scnes'  laws  rdating to  the  incre.1sc  or reduction  of 
capital  ensure that the principles of equal treatment 
of  shareholders  in  the  same  position  and  of 
protection of creditors whose claims exist prior to the 
decision on reduction are observed and harmonized, - 18  -
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HAS ADOPTED THIS DIRECTIVE: 
Article  1 
1.  The  coordination  measures  prescribed  by  this  · 
Dirci.:tive  shall  apply to the provisions laid down by 
law,  regulation  or administrative  action  in  l\lember 
States relating to the following types of company: 
in Belgium: 
Ia societe anonyme I  de naamloze vennoors\:hap; 
;, Dennwrk: 
aktieselskabet; 
in Fr  .. 1nce: 
la societe anonyme; 
in Germany: 
die Aktiengescllschaft; 
ill lrel~.mJ: 
the public company limited by shares, 
the  public  company  limited  by  guarantee  and 
having a share capital; 
in Italy: 
Ia sociera per azioni; 
in  Luxembourg: 
Ia societe anonyme; 
in the Netherl.mds: 
de naamloze vennootschap; 
- in the United Kingdom: 
the public company limited by shares, 
the  public  company  limited  by  guarantee  and 
having a sh:ue capital. 
The name for any company of the above types shall 
comprise or be  accompauieJ by  a  description  which 
is  distinct  from  the  description  required  of  other 
trpes of companies. 
2..  ~he ~!emb~r States  may  dei.:iJc:  not  to  apply 
th1s  D1recnve  to mvesrment companies with variable 
capiral and ro cooperatives incorporated as one of the 
types of company listed in paragraph 1.  In  so far as 
the  laws  of  rhe  i\1ember  States  make  use  of  this 
option, they  shall  require such companies to include 
the, words  'i~ve.sr_mem i.:ompany with variable capital' 
or  \:ooperanve  m  all  documents indicated in Article 
4 of Directive 68/151/EEC. 
Th~ e.~pre~si?n  'investment  company  with  variable 
capital ,  Wlthm  the mc:aning  of this  Directh·e  means 
only those companies:  , 
- the  exclusive  object  of  which  is  to  invest  their 
funds  in  various sto,ks and shares, land or other 
assets  with rhe  sole  aim of spreading investment 
risks  and giving  their shareholders  the benefit of 
the results of the managemem of their assets, 
which offer their own shares  for subscription by 
the public, and 
the  statutes  of  which  provide  that,  within  the 
limits of a  minimum and maximum capital, they 
may  at  any  time  issue,  redeem  or  resell  their 
shares. 
Article 2 
The statures or the instrument of incorporation of the 
company  shall  always  give  at  least  the  following 
information: 
{a) "the t)·pe and name of the company; 
(b)  the objects of the company; 
(c)  - when the company has no authorized capital, 
the amount of the ·Subscribed capital, 
when the company has an authorized capital, 
the  amount  thereof and  also  the  amount of 
the  capital  subscribed  at  the  time  the 
company- is  incorporated or is  authorized  to 
commence business,  and at  the  time of any 
change  in  the  authorized  capital,  without 
prejudice  to  Article  2  {1)  (e)  of  Directive 
68/151/E~C; 
{d)  in so far as  they are not legally  determined, the 
rules governing the number of and the procedure 
for appointing members of rhe bodies responsible 
for  representing  the  company  with  regard  to 
third  parties,  administration,  management, 
supervision  or control  of the  company  and  the 
allocacion of powers among those bodies; 
(e)  the duration of the company, except where this 
is indefinite. 
Article 3 
The  following  information  at  least  must  appear  in 
either the statures or the instrument of incorporation 
or a separate document published in accordance with 
the procedure laid down in the laws of each  ~{ember 
Stare  in  accord.mce  with  Article  3  of  Directive 
68/151/EEC: 
(a)  the registered office; 
(b)  the  nominal value of the shares  subscribed and, 
at least once a year, the number thereof; - 19  -
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(c)  the number of sh.ues subscribed without sr:ning 
the  nominal  value,  where  such  shares  may  be 
issued unJc:r narionall.lw; 
(d}  th~ special  conditions  if  any limiting the trJnsfer 
of shares; 
(c)  _ where  there  are  several  d.1~sc:s  of  ~hares,  the 
information under (b),  (c)  and (d)  for each class 
and  the  rights  attaching  co  the  shares  of  each 
class; 
(f)  \•·hether  rhc  sh.1rcs  ~trc  registered  or  bc.1rer, 
where national law  provide::,  for  borh types, and 
any provisions rc!Jring ro  the com•crs1on of such 
shares unless the pro~edurc is  laid down by law; 
(g)  the amoum of rhc  subscribed  c.1pical  paid  up at 
the  rime  the  .:ompany  is  incorporated  or  is 
authorized to commence business; 
(h)  the nominal v:1lue of the shares or, where there is 
not nominal  value,  rhe  number of shares  issued -
for  a  consider.uion  orhe~ than  in  cash,  together 
with  the  nature  of  the  consideration  and  rhe 
n.1mc of the person providing this consideration; 
(i)  the  identity  of  the  narur.1l  or  legal  persons  or 
companies or f1rms  by whom or in  whose name 
the  statures  or  the  instrument  of  incorporation, 
or  where  rhe  comp;;~ny  was  noc  formed  at  the 
same  time,  the  drafcs  of  these  documents,  have 
been signed; 
(j)  the  total  ..tmount,  or at  least  an  cstim.uc, of all 
the costs  payable by  rhe  ~ompauy or chargeable 
to  it  by  reason  of  its  formarion  and,  where 
appropnate, before the· compan)' is  authorized to 
commence business; 
(k)  any  spc:\.:ial  JJvantage  granted,  at  the  time  the 
company is  formc:d  or up to the rime  it  receives 
authorization  ro  .:ommencc  business,  ro  anyone 
who  has  taken  part  in  the  form.1tion  of  the 
company or in  trJ.nSJ.:tions  leading to the grJ.nt 
of such authorization. 
Article  4 
1.  .  Where  rhc  laws  of  J.  ~femb~r State  prescribe 
thJ.t a company may nor commence businc:ss  without 
authorization,  they  shall  also  make  provision  for 
responsibility  for  liabilities  incurred by or on behalf 
of  the  company  during  the  period  before  such 
authorization is granted or refused.-
.2.  Paragraph  1 shall  not apply to liabilities under· 
contracts . concluded  by  the  company  conditionally 
upon  its  being  gramed  authori£ation  to  commence 
business. 
Article 5 
1.  Where  the  laws .of  a  ~!ember State  require  a 
company  to  be  formed  by  more  than  one  member, 
the tact that all the shares are held by one person or 
that  the  number  of  membe~s has  fallen  below  the 
legal  minimum  after  incorporation  of  the  company 
shall  nor  l~ad  ro  the  automatic  dissolution  of  the 
company. 
2.  If  in  the  cases  referred  ro  in  para.graph  1,  the 
laws of a  :-vtember  State:  permit the company to be 
wound  up  by  order of  the  court,  the  judge  having 
jurisdiction  must  be  able  to  give  the  company 
suificient time w  regularize its position. 
3.  Where  such  a  winding  up  order  is  made  the 
comp.1ny shall entt:r into liquidation. 
Article  6 
1.  The  laws  of  the  Member  Stares  shall  require 
rhar, in  order rhar a company may be incorporated or 
obtain  authorization  to  commence  business,  a 
minimum  c.tpir.1l  ~hall  b~ sub~cribed the  amount of 
which shall be not less than 25 000 European units of 
accounr. 
The European  unit of account shall be th3t defined 
by  Commission Decision :No  3.:!89/75/ECSC  (1). The 
c::~uivalc:nt  in  national  currency  shall  be  calculated 
initiJ.lly at the rare Jpplic.1ble on rhe dare of adoption 
of this Dirc:ctive. 
2.  If  the  equivalent  of  the  European  unit  of 
ac~ount in  national  currency  is  altered  so  that  the 
"aluc:  of  rhe  minimum  capital  in  national  currency 
remains  less  rh.1n  22 SUO  European  units of account 
for  a  period  of  one  year,  the  Commission  shall 
inform  the  ~tember Stare  concerned  char  ir  must 
am{.!nd  its  legisbcion  to  comply  wirh  paragraph  1 
(1)  OJ No L 327, 19.  12.  1975,  p. 4. - 20  -
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within 12 months following the expiry of that period. 
However,  the  Member  Stare  may  provide  that  the= 
amended  legislltion  shall  not  apply  to  companies 
already  in  existence  until  18  months  after  irs  entry 
into force. 
3.  Every  five  years  the  Council,  acting  on  a 
proposal from the Commission, shall examine and, if 
need be,  rc:=visc:  the amounts expressed in this Artide 
in European units of 3Ccoum in the light of economk 
and monetary  trends  in  the  Community and  of the 
tendency  towards  .11lowing  only  large  and 
medium-sized  undertakings  ro  opt  for  the  types  of 
comp;my listed in  Article 1 (1 ). 
Article 7 
The  ~ubscribed  capital  may  be  formed  only  of 
assets capable of economic assessment.  However, an 
undertaking ro  perform work or supply services may 
nor form part of these assets. 
Article 8 
1.  Shares may nor be issued at a  price lower than 
their  nominal  value,  or,  whc:re  there  is  no  nominal 
value:, their ac~.":ountable par. 
2.  However, .Member States may allow those who 
unJcrrake  to  place  shares  in  the  exer..:ise  of  their 
profession  to  pay  less  than  the  total  price  of  the 
shares for whi-:h  the~· subscribe in  the course of this 
transaction. 
Article  9 
1.  Sh.ues issued  for  a  consideration  must be paid 
up  o.lt  the  time  the  comp:my ·is  incorporated  or  is 
authorizeJ  to  commence  business  Jt  not  less  than 
25  %  of their nominal value or, in  the absence of a 
nominal value, their accountable par. 
2.  However,  where  shMes  are  issued  fos  a 
consideration  other  than  in  cash  at  the  time  the 
company  is  incorporated  or  is  authorized  to 
commence  business,  the  consideration  must  be 
transferred in  full  within five years of that rime. 
Article  10 
1.  A  report  on  any  consideration  other  than  an 
~ash  shall  b~  drawn  up  bdore  rh~  company  is 
incorporated or is  authorized to commence business, 
by  one  or  more  indcpendem  experts  appointed  or 
approved by  an· administrative or judicial authority. 
Such experts may be natural persons as  well as legal 
persons  and  companies or firms  under  the  laws  of 
each Member Stare. 
2.  The  experts'  report  shall  contain  at  least  a 
description  of  each  of  the  assets  comprising  the 
consideration as  well as of the methods of valuation 
used and shall stare whether rhe values arrived at by 
the  application of these methods correspond at least 
ro  the number and nominal value or, where there is 
no nominal va_lue,  to the accountable par and, where 
appropriate,  to  the  premium  on  the  shares  to  be 
issued for them. 
3.  The  expert's  report  shalt  be  published  in  the 
manner laid down by the laws of each Member State, 
in  .tccordance  with  Article  3  of.  Directive 
68/15l!EEC. 
4.  M.emb:!r  Stares  may  decide  not  to  ~pply this 
Article  where 90 %  of rhe  nominal  value, or where 
there is  no nominal value, of the accountable par, of 
all  the shares is  issued to one or more companies for 
a  consideration  other than  in  cash,  and  where  the 
following requirements are met: 
(a)  with  regard  fo  the  company ·in  receipt  of such 
consider.ltion, the persons referred to in Article 3 
(i)  have  agreed  to  dispense  with  the  expert's 
report; 
(b)  such  agreement  has  been  published  as provided 
for in paragraph 3; 
(c)  the  companies  furnishing  such  consideration 
have reserves which may nor be distributed under 
the  law  or  the  S(3tutes  and  which  arc  at  least 
equal to the nominal value or, where there is  no 
nominal value, the accountable par of the shares 
issued for consideration other than in cash; 
(d)  the  comp.1nies  furnishing  such  consideration 
guarantee,  up  to  an  amount  equal  to  that 
indicated  in  paragraph  (d.  the  debts  of  the 
recipient  company  arising' between  the  time  the 
shares  are  issued  for  a  consideration other than 
in  cash and one  )'C:o~r after the publication of that 
company's annual accounts for the financial year 
during  which  such  consideration  was  furnished. 
Any  transfer of these shares is  prohibited within 
this period; 
(e)  the  gu.1ranrc:=c  referred  so  in  (d)  has  been 
published as provided for in par.1gr:1;>h 3; - 21  -
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(f)  the companies furnishing such consideration shall 
place a  sum equal to that indicated in  (c)  into a 
reserve which may nor  be distributed until three 
years after publication of the annual accounts of 
the  recipient  company  for  the  financial  year 
during  which  such  consideration  was  furnished 
or, if necessary, until such later dare as all claims 
relating ro  rhe  guarantee referred to in  (d)  which 
are  submirred  during  this  period  have  been 
settled. 
Article  11 
l.  If, before  rhe  expiry of a  rime  limit  laid  down 
bv  national law  of at least two vears  from  the  time 
tl~e  company  is  incorporated  ~r  is  authorized  to 
~ommcnce business,  rhe  company acquires  any  asset 
belonging ro a person or company or firm  referred ro 
in  Article  3  (i)  for  a  consaderarion  of  nor  less  than 
one-tenth  of  the  subscribed  capital,  the  acquisition 
shall  be examined and  derails  of ir  published in  the 
manner  provided  for  in  Article  10  and  it  shall  be 
submitted for the apprO\·al of the general meeting. 
.  Member States  may  also  require  these  provrstons  to 
be. applied when the assets belong to a shareholder or 
ro any O[her person. 
2.  Paragraph  1  shall  not  apply  ro  acquisitions 
dfected  in  the  normal  course  of  the  company's 
business,  to  acquisitions  effected  at  the  instance or 
under the supervision of an administrative or judicial 
authority, or to stock exchange acquisitions. 
Article  12 
Subject to the provisions relating to the  reduction of 
subscribed  capital,  the  shareholders  may  not  be 
released  from  the  obligation  to  pay  up  their 
contributions. 
Article  1  J 
Pending  coordin;uion  of  national  laws  at  a 
subsequent  date:,  Member  Sr.ues  shall  adopt  the 
measures necessary to require provision of at least the 
same safeguards as  ;1re  laid down in Articles 2  to 12 
in  the  event  of  the  conversion  of  another  type  of 
company into a public limited liability company. 
Ar.ticle  14 
Articles  2  ro  I 3 shall  nor prejudice the provisions of 
Member States on competence and procedure relating 
ro  the  modification  of  the  statutes  or  of  the 
instrument of incorporation. 
Article  15 
1.  (a)  Except  tor  cases  of  reductions  of subscribed 
capital, no distribution to shareholders may be 
made  when  on  the  dosing  dare  of  the  last 
financi::~l  year the net  assets  as  set our in  rhe 
c.:omp:my·s  annual  accounts  are,  or following 
such a  distribution would become, lower than 
rhe .amount  of  the  subscribed  capital  plus 
those  reserves  which  may  not  be  distributed 
under the law or the statutes. 
(b}  Where  the  uncalled  parr  of  the  subscribed 
capital  is  not included  in  the assets  shown in 
the  balance  sheer,  rhis  amount  shall  be 
deducted  from  the  amount  of  subscribed 
capital referred ro in  paragraph (a) . 
(c)· The amount of a distribution to shareholders 
may  not exceed· the amount of the profits ar 
the  end  of  the  last  financial  year  plus  any 
profits brought forward and sums drawn from 
reserves  available  tor  this  purpose,  less  any 
losses  brought  forward  anJ  sums  placed  to 
reserve  in  accordance  with  the  law  or  the 
statutes. 
(d)  The  expression  'Jistribution'  used  in 
subparagraphs  (a)  and  (c)  includes  in 
particular  the  parment  of  dividends  an'd  of 
interest relating to shares. 
1.  When  the  laws  of  .t  Member  State  allow  the 
payment  of  interim  dividends,  the  following 
conditions ar least shall :1pply: 
(~t)  interim accoums shall be Jrawn up showing that 
the funds a\·ailable for distribution are sufficient, 
(b)  the amount to be distributed may not exceed the 
total  profits  made  since  the  end  of  the  last 
financial  )"C.J.r  for which the annual accounts have 
been drawn up, plus any profits brought forward 
and sums drawn from  reserves  available for  this 
purpose:, less losses brought forward and sums to 
be placed to reserve pursuant to the requirements 
of the law or the statutes. - 22  -
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3.  Paragraphs  1  and  2  shall  not  affect  the 
provisions of rhe Member Srares  as  regards increases 
in subscribed capital by capitalization of reserves. 
4.  The· laws  of a  J\lember  State  may  provide for 
derogations  from  paragraph  1  (a)  in  the  case  of 
investment companies with fixed capital. 
The  expression  •in\'cstm~nt  company  with  fixed 
capital', within the meaning of this paragraph means 
only those comp.anies: 
the  exdusive  object  of  whi~.:h  is· to  irwest  their 
funds  in  various stocks and shares, land or other 
assets  with the sole aim of spreading investment 
risks  and giving  their shareholders the benefit of 
the results of the management of their assets, and 
which offer their own shares for subscription by 
the public. 
In  so far as the  laws of ~1ember States make usc of 
this option they· shall: 
(a)  require such companies tO .include the  expres~ion 
•investment company' in  all documents indicated 
in Art  ide 4 of Directive 68/  151/EEC; 
(b)  not  permit any  such  company  whose  net assets 
fall  below  the  amount specified  in  paragraph  1 
(a)  to make a  distribution· to shareholders when 
on the closing date of the last  financial -year  the 
comp:my's  total  assets  as  set  out in  the  annual 
accounts  are,  or  following  such  distribution 
'"''ould become, less  than one-and-a-half times the 
;mount  of  the  company's  total  liabilities  to 
creditors :1s set out in the annual accounts; 
(c)  require  any  such  company  which  makes  a 
distribution  when  its  net  assets  fall  below  the 
amount specified in paragraph 1 (a)  to include in 
its annual accounts a note to that effect. 
Artic:le  16 
Any discribution made contrary to Ankle 15  must be 
returned by shareholders who have received it if the 
company proves that these shareholders knew of the 
irregularity  of  the  distributions  made  to  them,  or 
could  not  in  view  of  the  circumsr.mces  have  been 
unaware of ir. 
Article  17 
1.  In  the case  of a  serious  loss  of the subscribed 
capital,  a  general  meeting  of shareholders  must  be 
called within the period laid down by the laws of the 
~1ember States,  to  consider  whether  the  company 
should be:  wounc.l  up or any other measures taken. 
2.  The  amount  of  a  loss  deemed  to  be  serious 
within the meaning of paragraph 1 may not be set by 
the  laws  of /\lember  States  at a  figure  higher  than 
half the subscribed capital. . 
Article  18 
1.  The shares of a company may not be subscribed 
for by the company itself. 
2.  If the shares of a '-=Ompany  have bc:c:n  subs~ribeJ 
for  by  a  person  acting  in  his  own  name,  but  on 
behalf  of  the  company,  the  subscriber  shall  be 
deemed  to  have  subscribed  for  them  for  his  own 
account. 
3.  The persons or companies or firms  referred to 
in  Article  3  (i)  or,  in  cases  of· an  increase  in 
subscribed capital, the members of the administrative 
or management body shall be liable to pay for shares 
subscribed in contravention of this Article. 
However, the laws of a  ~tember State may provide 
that  an)'  such  person  may  be  released  from  his 
ohtigltion if he proves that no fault is atrributable to 
him personally. 
Article  19 
1.  Where  the  laws  of  a  1\.lember  State  permit  a 
company  to  acquire  its  own  shares,  either  itself or 
through a person acting in  his own name but on the 
company's  behalf,  they  shall make such  acquisitions 
subject to at least the following conditions: 
(a)  authorization  shall  be  given  by  the  general 
meeting,  which  shall  determine  the  terms  and 
conditions of such acquisitions, and in particular 
the maximum number of shares to be acquired, 
the  duration  of  the  period  for  which  the 
authorization is  given and which may not e.xcecd 
18  months,  and,  in  the:  case  of  acquisition  for 
value,  the  maximum  and  minimum  considera-
tion.  1-lembers  of  the  administrative  or 
management  body  shall  be  required  to  satisfy 
themselves that at the time when each authorized 
acquisition  is  effected  the conditions  referred  to 
in subparagraphs (b), (c)  and (d) are respected; - 23  -
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(b)  the nominal value or, in  the absence thereof, the 
accountable par of the acquired shares, including 
shares  previously  acquired  by  the company and 
held by it, and shares acquired by a perc;on acring 
in  his  own  name but on  the. company's  behalf, 
may not exceed 10% of the subs~ribcd capiul; 
(c)  the  acquisitions  may  not  ha\'e  the  effect  of 
reducing  the:  net  assed  below  the  amount 
mentioned in Article 15  {1) (a); 
(d) .only fully  paiJ-up shares may be included in  the 
transaction. 
2.  The  laws  of a  .Member  Srate  rna)•  provide  for 
derogations from the first sentence of paragraph 1 (a) 
where the acquisition of a  company's own shares  is 
necessary  w  prevent serious  and  imminent  harm  to 
the company. In such a case, the next general meeting 
must  be  informed  by  the  administr.lti\·e  or 
management  body of the  reasons  for  .1nd  nature of 
the acquisitions effected, of the number and nominal 
value  or,  in  the  absence  of  a  nominal  v.1lue,  the 
accountable  par,  of  the  shares  acquired,  of  the 
proportion  of  the  subscribed · capital  which  they 
represent, and of the consideration for these sharc:s. 
3.  ~tember States may decide not to apply the first 
sentence  of  paragraph  1  (a)  to  shares  acquired  by 
either the:  company itself or by a person acting in his 
own  name  but  on  the  company's  behalf,  for 
distribution  to that compan)·'s  employees  or  to  the 
employees of an associate company. Such sh:ues must 
be distributed within  12  months of their acquisition. 
.-\rticle  20 
1.  ~-!ember States may decide not to apply Article 
19 to: 
(a)  shares  acquired  in  carr}·ing  out  a  decision  to 
reduce capital, or in the circumstances referred to 
in Article 39; 
(b)  shares acquired as  a result of a unh·ersal transfer 
of assets; 
(c)  fully paid·up shares acquired free of charge or by 
banks 
1 and  other  financial  institutions  as 
purchasing commission; 
(d)  shares acquired by vinuc: of a legal obligation or 
resulting from a court ruling for the protection of 
minority  shareholders  in  the  event,  particularly, 
uf a merger, a change in the company's object or 
form,  transfer abroad of the registered office, or 
the introduction of restrictions on the transfer of 
shares; 
(e)  shares acquired  from  a  shareholder in  the event 
of failure to pay them up; 
(f)  shares  acquirc:d  in  order to  indemnify  minority 
shareholders in associated companies; 
(g)  fully  paid-up  shares  acquired  under  a  sale 
enforced by  a  court order for  the  payment of a 
debt owed to the company by  the owner of the 
shares; 
(h)  tully  paid-up  shares  issued  by  an  investment 
company  with  fixed  capital,  as  defined  in  the 
second  subparagraph  of  Article  15  (4),  and 
acquired  at  the  investor's  request  by  that 
comp.1ny or by  an associ.ue- .;ompany. Article:  15 
(4). (a)  shall  apply.  These  acquisitions  may  not 
have the effect  of reducing  the net assets  below 
the  amount  of  rhe  subscribed  capital  plus  any 
reserves the distribution of which is  forbidden by 
law. 
2.  Shares acquired in  the cases listed in  paragraph 
1  (b)  to  (g)  above  must,  however,  be  disposed  of 
within not more th<tn  three years of their acquisition 
unless  the  nominal  value  or,  in  the  absence  of  a 
nominal  value,  the  accountable  par  of  the  shares 
acquired,  including  shares  which  the  compauy  may 
have  acquired  through  a  person  acting  in  his  own 
name but on the  company's  behalf, does  nor exceed 
10% of rhe subscribed capital. 
3.  If  the  shares  are  not  rusposed  of  within  rhe 
period  laid  down  in  paragraph  2,  they  must  be 
cancelled.  The  laws  of  a  l\lember State  may  make 
this cancellation subject to a corresponding reduction 
in  the  subscribed  capir.1l.  Such  a  reduction  must be 
prescribed  where  the  acquisition  of  shares  to  be 
cancelled resulrs in  the net assets having fallen below 
the amo_um specific:d in Article 15 (1)  (a). 
Article  21 
Shares  acquired  in  contra,•ention  of Articles  19  and 
20  sh.lll  be:  disposed  of  within  one  year  of  their 
acquisition.  Should  rhey  not  be  disposed  of  within 
that period, Arri.;le 20 (3)  shall apply. - 24  -
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Article  22 
1.  Where  the  Ia ws  of  a  Member  State  permit  a 
company  to  acquire  irs  own  shares,  either  itself  or 
through a  person acting in  his own name but on the 
company's  behalf,  they  shall  make  the  holding  of 
these  shares  at  all  times  subject  to  at  least  the 
following conditions: 
(aj  among the rights attaching to the shares, the right 
to  vote  attaching to  the  company's  own shares 
shall in any event be suspended; 
(b)  if the shares are included among the assc::ts  shown 
in  the  balance  sheer,  a  reserve  of  the  same 
amount, unavailable for distribution, shall be in-
cluded among the li.tbilities. 
2.  Where  the  laws  of  a  l\.1ember  State  permit. a 
company  to  a~quire its  own sharc::s,  eithc::r  itsdf or 
~:hrough a  person acting in  his  own name but on the 
company's  behalf,  they  shall  require  the  annual 
report to state at least: 
(a) .the  reasons  for  acquisitions  made  during  the 
financial year; 
(b)  the number and nominal value or, in ·the absence 
of a  nominal  value,  the  accountable  par of the 
shares  acquired  and  disposed  of  during  the 
finan,ial  year  and  the  proportion  of  the 
subscribed capir:1l which they represent; 
(c)  in  the case of acquisition or disposal for a value, 
the consideration for the shares; 
{d)  the number and nominal value or, in  the absence 
of J  nominal value, the accountable par of all the 
shares :1cquired and held by rhe company and the 
proportion of the subscribed  capital  which  they 
represent. 
Article  23 
1.  A  company may not advance  funds,  nor make 
loans,  nor  provide  securiry,  with  a  view  to  the 
acquisition of its shares by a third party. 
2.  Paragraph  1  shall  not  apply  to  transactions 
concluded by banks and other finan.:ial institutions in 
the  nor·mal  course  of  business,  nor to  transactions 
effected with a view to the acquisition of shares by or 
for the company's employees or the employees of an 
associate company. However, these  transactions may 
nor have the effect  of reducing  rhe  net assets  below 
the amount specified in Article 15 (1)  (a). 
3.  Paragraph  1  shall  not  apply  to  transactions 
effected  with  a  view  to  acquisition  of  shares  as 
described in Article 20 (  1)  (h). 
. Article  24 
1.  The acceptance of the company's own shares as 
security,  either by  the  company  itself  or through  a 
person acting in  his own name but on the company's 
behalf,  shall  be  treated  as  an  acquisition  for  the 
purposes of Articles 1.9, 20 (1), 22 and 23. 
2.  The  Member  States  mar  decide  not  to  apply 
paragraph 1 to transactions concluded by  banks and 
other  financial  institutions  in  the  normal·coursc of 
business. 
Article 25 
1.  Any increase in capital must be decided upon by 
the  general  meeting.  Both  this  decision  and  the 
increase in  the subscribed capital shall  be.  published 
in the manner laid down by the laws of each l\.1ember 
State,  in . accordance  with  Article  3  of  Directive 
68/1,51/EEC. 
2.  Nevertheless,  the  statutes  or  instrument  of 
incorporation or the general meeting, the decision of 
which must be published in accordance with the rules 
referred to in  paragraph 1,  may authorize an increase 
in  the subscribed capital  up to a  maximum  amount 
which  they  shall  fix  with  due  regard  for  any 
maximum  amount  proviJc::d  for  by.  law.  Where 
appropriate,  the  increase  in  the  subscribed  capital 
shall  be  decided  on within the limits  of the amount 
fixed,  by  the  company  body  empowered  to do  so. 
The power of such body in  this respect shall be for a 
maximum period of five  years  and may be  renewed 
one or more times by the general meeting, each time 
for a .,period npt exceeding five years. 
3.  Where  there  are  several  classes  of  shares,  the 
decision  by  the  general  meeting  concerning  the 
increase in  capital  referred  to in paragraph  1 or the 
authorization  to  increase  the  capital  referred  m  in 
paragraph  2,  shall  be  subject  to  a  separate  vote  at 
least  for  each  class  of shareholder whose  rights  are 
affected by the transaction. 
4.  This  Article  shall  apply  to  the  issue  of  all 
securities ·which  are com·crtible into shares or which 
carry the right to subscribe for shares, but not to the 
conversion  of such  securities,  nor to the exercise of 
the right to subscribe. 
Article  26 
Shares issuc:d  for a consideration, in  the course of an 
increase:  in subscribed capital, must be paid up to at - 25  -
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least 25% of their nominal vJ.lue or, in the absem:e of 
a  nominal  v.1lue,  of  their  accountable  par.  Where 
provision  is  made for  an  issue  premium, it must be 
paid in full. 
Article  27 
1.  Where  shares  are  issued  for  a  consideration 
other than in  cash in  the course of an increase in the 
subscribed  capital  the  consideration  must  be 
transferred in  full  within a  period of five  years from 
the decision to increase the subscribed capital.  ' 
2.  The  consideration  referred  to  in  paragraph  1 
shall be the subject of a  report drawn  up  before the 
increase  in· capital  ts  made  by one or more experts 
who arc::  independent of the company and appointed 
or  approved  by  an  administrative  or  judicial 
authority.  Such  experts  may  be natural  persons  as 
well as legal persons and companies and firms  under 
the laws of each Member Scare. 
Artide 10 (2) and (3)  shall apply. 
3.  ~!ember  States  may  decide  not  to  apply 
paragraph 2 in tlu:  c::vc:nt  of an increase in  subscribed 
capital made in  order to give effect to a  merger or a 
public  offer  for the  purchase or exchange of shares 
and to pay the shareholders of r:he  company which is 
being absorbed or which  is  the object of the public 
offer for the purchase or exchange of shares. 
4.  ~lember  States  may  decide  not  to  apply 
paragraph 2  if  all  the shares  issued  in  the course of 
an  increase  in  subscribed  capital  are  issued  for  a 
consideration  other  than  in  cash  to  one  or  more 
companies, on condition that all  the shareholders  in 
the  company  which  receive  the  consideration  have 
agreed nor to have an experts' report drawn up and 
th:lt the requirements of Article  10  (4)  (b)  to (f)  are 
mer. 
Article  28 
\Vhere an increase in  capitJ.I  is  not fully  subscribed, 
the  capital  will  be  increased  by  the  amount of the 
subscriptions  received  only  if  the  conditions  of  the 
issue so provide. 
Artie/~ 29 
1.  Whenever  the  capiral  is  increased  by 
considcrarion in cash, the shares must be offered on a 
pre-emptive  basis  to  shareholders  in  proportion  to 
the capital represented by their shares. 
2.  The laws of a  ~[ember  State: 
(a)  need  nor  apply  paragraph  1  above  to  shares 
which  carry  a  limited · right  to  paruc1pate  in 
distributions  within  the  meaning  of  Article  15 
and/or in  the  company's  assets  in  the  event  of 
liquidation; or 
(b)  may  permit,  where  the  subscribed  capital  of  a 
company having several dasses of shares carrying 
different  rights  with  regard  to  voting,  or 
participation in distributions  within the meaning 
of  Article  15  or  in  assets  in  the  event  of 
liquidation, is  increased by issuing new shares in 
only  one  of  these  classes,  the  right  of 
pre-emption  of shareholders of the ocher classes 
to  be  excrcis~d  only  after  the  c::xc::rcise  of  this 
right  by  the  shareholders  of the  class  in  which 
the new .shares are being issued. 
3.  Any offer of subscription on a pre-emptive basis 
and  the  period  within  which  this  right  muse  be 
exercised  shall  be  published  in  the  national  gazette 
appointed in  accordance  Y.1th  Directive 68/151/EEC. 
However,  the  laws  of  a  ?-.1ember  State  need  not 
provide  for  such  publication  whc::cc:  all  a  company's 
shares  are  registered.  In  such  case,  all  the 
company's shareholders must be informed in  writing. 
The right of pre-emption muse  be exercised within a 
period  which  shall  ,not  be  less  than  14  days 
from  the dare of publication of the offer or from the 
date of dispatch of the letters to the shareholders. 
4.  The right of pre-emption may not be restricted 
or  withdrawn  by  the  statutes  or  instrument  of 
incorporation.  This  may,  however,  be  done  by 
decision  of the  general  meeting.  The  administrative 
or management body shall be required to present to 
such a meeting a written report indicating the reasons 
for  restriction  or  withdrawal  of  the  right  of 
pre-emption, and jusrifying  the proposed issue price. 
The general meeting shall act in accordance wirh the 
rules  for  a  quorum  and  a  majority  laid  down  in 
Artide  40.  Its  decision  shall  be  published  in  the 
manner  laid  down  by  the  laws  of  each  ~1c:mbcr 
. State,  in  accordance  with  Article  3  of  Directive 
68/151/EEC. 
5.  The laws of a  ~[ember State may pro  .. ·ide that 
the  statutes,  the  instrument of incorporation or the 
general  meeting,  acting in  accordance with the ru.les 
for  a  quorum, a  majority and publication set out in 
paragraph  4,  may  give  the  power  to  restrict  or - 26  -
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,  .. ·ithdraw the  right  of pre-emption  to  the  company 
body which is empowered to decide on an increase in 
subscribed capital within the limits of the authorized 
capital. This power may not be granted for a  longer 
period than the po  .... ·er for which provision is made in 
Article 25  (2). 
6.  Paragraphs 1 to 5 shall apply to the issue of all 
securities \vhich are convertible imo shares or which 
carry the right to subscril::ie  for shares, but not to the 
conversion  of  Sl&ch  securities,  nor to the exercice  of 
the right to subscribe. 
7.  The right of pre-emption is  not excluded for the 
purposes ot paragraphs 4 and 5 where, in  accordance 
with  the  decision  ro  increase  the subscribed  capital, 
shares  are  issued  to  banks  or  other  financial 
institutions  with  a  view  to  their  being  offered  to 
~harehoiJers  of  the  company  in  accordance  with 
paragraphs 1 and 3. 
Article 30 
Any reduction .in  the subscribed capital, except under 
a court order, must be subject at least to a decision of 
the  general  meeting  acting  in  accordance  with  the 
rules  for  a  quorum  and  a  majority  laid  down  in 
Article  40  without  prejudice  to  Articles  36 and  37. 
Such  decision  shall  be  published in  the  m:mner  laid 
down  by  the  laws  of  each  !\:!ember  State  in 
accordance wirh Article 3 of Directive 68/151/EEC. 
The  notice  convening  the  meeting  must  specify  at 
least  the  purpose  of  the  reduction  and  the  way  in 
which it is to be c.:urieJ out. 
Article  31 
Where there arc several classes of shares, the decision 
by  the general  me~ring concerning a  reduction in the 
subscribed capital shall be subject to a separate vote, 
at least  for  each  class  of shareholders  whose  rights 
are affected by the transacr'ion. 
Article  32 
1.  In  the  event  of  a  reduction  in  the  subscribed 
capital, at least  the  creditors  whose  claims  antedate 
the publil:ation of the decision w  make  ch~ rcdu~tion 
shall be  entitled  at least  to have  the  righr  to  obtain 
security for .:laims  which h.1ve  not fallen  due by  the 
dare of that publication. The laws of a  ~1c:mber State 
shall  LlY  down the conditions for  the exercise of this 
right.  They  m.l)'  not set  aside  such  right  unless  chc 
creditor has adequate safeguards, or unless the latter 
are  not  necessary  in  view  of  the  assets  of  the 
company. 
2.  The  laws  Of  the  ~!ember  States  shall  also 
stipulate at least  that the  reduction  shall  be  void or 
that no payment may be made for the benefit of the 
shareholders,  until  the  creditors  have  obtained 
satisfaction  or  a  court  has  decided  that  their 
application should not be acceded to. 
3.  This Arride 'shall apply where the  reduction in 
the:  subscribed capital  is  brought about by  the total 
or partial waiving of the pa)·mem of the balance of 
the shareholders· contributions. 
Article 33 
1.  lvlember States  need  not apply  Article 32 ro a 
reduction in  the subscribed capital whose purpose is 
to offset losses incurred or to include sums of money 
in  a  reserve  provided that, following  this  operation, 
the amount of such reserve is  nor more than 1  Oo/o  of 
the reduced subscribed capital. Except in  the event of 
a reduction in the subscribed capital, this reserve may 
not  be  distributed  to  shareholders;  it  may  be  used 
only  for  offsetting  losses  incurred  or for  increasing 
the  subscribed  capital  by  the  capitalization  of such 
reserve,  in  so  far  as  the  Member States  permit such 
an operation. 
2.  In  the cases  referred to in  paragraph 1 the laws 
of the  !\lember States  must  at least  provide  for  the 
measures  necessary  to  ensure  that  the  amounts 
deriving from  the reduction of subscribed capital may 
not be used  for making payments or distributions to 
shareholders  or  discharging  shareholders  from  the 
obligation to make their contributions. 
Article 34 
The  subscribed  capital  may  not  be  reduced  to  an 
amoum less  than the minimum capital laid down in 
a~corJance with Anide 6.  Howe•;er,  ~tember States 
may permi[ such a reduction if they also provide that 
the  decision  to  reduce  the  subscribed  capital  may 
take  effect  only  when  the  subscribed  capital  is 
increased  to  an  amount  at  least  equal  to  the 
prescribed minimum. 
Article 35 
Wher~ the laws of a  Member State authorize total or 
partial  red~mption of the subscribed capital without - 27  -
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reduction of the latter, they shall at least require that 
the following conditions are observed: 
(a) ,where the statures or instrument of incorporation 
proviJe  for  reJcmption,  the  latter  shall  be 
decided on by  the general  meeting voting at least 
under  the  usual  conditions  of  quorum  and 
majority.  Where  the  statutes  or  instrument  of 
incorporation do not provide for redemption, the 
latter  shall  be  decided  upon  by  the  general 
meeting  acting  at  leasr  under  rhe  conditions  of 
quorum  and  majority  bid  down  in  Article  40. 
The  de~ision  must  be  published  in  the  manner 
prescribed by  the laws of e:1ch  ~lember  ~tate, in 
accordance  with  Article  3  of  Directive 
68/  151/EEC; 
(b)  only  sums  whi~h are  available  for  distribution 
within the meaning of Article  15  (1) may be used 
for redemption purposes; 
(c)  shareholders  whose  shares  are·  redeemed  shall 
retain  their  rights  in  the  company,  with  the 
exception of their right:, to the repayment of their 
investment  and  participation  in  the  distribution 
of an initial di\·idend on unredeemed shares. 
Article 36 
1.  Where the Jaws  of a  .Member Srate  may allow 
companies  to  reduce  their  subscribed  capital  by 
compulsory withdrawal of shares,  they  shall  require 
that at least the following l.:onJitions are observed: 
(a)  compulsory  withdrawal  must  be  prescribed  or 
authorized  by  the  statutes  or  instrument  of 
incorporation  before  subscription  of  the  shares 
which are to be withdrawn are subscribed for; 
(b)  where  the  compulsory  withdrawal  is  merely 
authorized  by  . the  statutes  or  instrument  of 
incorporation,  it  shall  be  decided  upon  by  the 
general  meeting  unless  it  has  been  unanimously 
appro,·eJ by the sh3reholders concerned; 
(c)  the company body deciding on  the  compulsory 
withdrawal  shall  fix  the  terms  and  manner 
thereof,  where they  have not already been  fixed 
by the statutes or instrument of incorporation; 
(d)  Artide 32 sl1.1ll  apply  e.x~ept in  the case of fully 
paid·up shares  which  are  made available  to  the 
company free  of ch.ugc or arc withdrawn  using 
sums  avaibble  for  distribution  in  accordance 
with  Article  15  (1);  in  these  cases,  an  amount 
equal  to  the  nominal  value  or,  in  the  absence 
thereof,  to  the  accountable  par  of  all  the 
withdrawn shares must be included in  a  reserve. 
Except  in  the  evenr  of  a  reduction  in  the 
subscribed  capital  this  reserve  may  nor  be 
distributed  to shareholders.  It  can  be  used  only 
for offsetting losses incurred or for increasing the 
subscribed  capital  by  the  capitalization  of such 
reserve,  in  so far  as  ~·tember States permit such 
an operation; 
(e)  the decision on compulsory withdrawal shall be 
published  in  the manner laid  down  by the  law$ 
of eac.:h  ~-lember State in  accordance with Article 
3 of Directive 68!l51/EEC. 
2.  Articles 30 (1), 31, 33 and 40 shall not apply to 
the cases to whi4:h paragraph 1 refers. 
Article 37 
1.  In  the  case  of  a  reduction  in  rhe  subscribed 
capital  by  the withdrawal of shares  acquired  by  the 
company itself or by a person acting in his own name 
but on behalf of the company, the withdrawal must 
alw:1ys  be decided on by the general meeting. 
2.  Article 32 shall apply unless the shares arc fully 
paid  up  and  are  acquired  free  of charge  or  using 
sums  av:tilable  for  distribution  in  accordance  with 
Article 15  (1);  in these cases an amount equal to the 
nominal  value  or,  in  the  absence  thereof,  to  the 
accountable par of all the shares withdrawn must be 
included  in  a  reserve.  Except  in  the  event  of  a 
reduction  in  the subscribed capital, this  reserve  may 
not  be  distributed  to  shareholders.  It  may  be  used 
only  for  offsetting  losses  incurred  or for  increasing 
the  subscribed  capital  by  the  capitalization  of suc:h 
reserve,  in so far as  the  ~·lember States permit such 
an operation. 
3.  Articles  31,  33  and  40  shall  nor  apply  to the 
cases to which paragraph 1 refers. 
Article 38 
In  the cases covered by Articles 35, 36 (1)  (b)  and 37 
(1),  when  there  are  several  classes  of  shares,  the 
decision  by  the  general  meeting  concerning 
redemption of the subscribed capital or its  reduction 
by withdrawal of shares shall be subject to a separate 
vote,  at least  for  each  class  of shareholders  whose 
rights are affected by the transaction. - 28  -
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Article 39 
\Vhere  the  laws  of  a  .Member  State  authorize 
companies  to  issue  redeemable  shares,  they  shall 
require  that  the  following  ~:onditions,  at  least,  are 
complied with for the redemption of such shares: 
(a)  redemption must be authorized by the company's 
statutes or instrument of incorporation before the 
redeemable shares are subscribed for; 
(b)  the sh;.ues must be fully paid up; 
(c)  the terms and the manner of redemption must be 
laid  down  in  the  comp.my's  statutes  or 
instrument of incorporation; 
(d)  redemption  ~an be  only effected  by  using  sums 
·available  for  distribution  in  accordance  with 
Article  15  (1) ·or  the  proceeds  of  a  pew  issue 
made with a view m effecting such redemption; 
(c)  an amount equal to the nominal value or, in the 
absence thereof, to the accountable par of all the 
redeemed  shares  must  be  included  in  a  reserve 
which cannot be distributed co  the shareholders, 
except  in  the  event  of  a  redu~.":tion  in  the 
subscribed  capital;  it  may  be  used only  for  the 
purpose  of  in~r~asing the  subscribed  capital  by 
the capitalization of reserves; 
(f)  subparagraph  (e)  shall  not  apply  to redemption 
using  the  pro~eeds of a  new issue  made  with a 
view  to effecting such  redemption; 
(g)  where  provtston  is  made  for  the  payment  of a 
premium  to  ~harehulJers  in  consequence  of  a 
redemption, the premium may be  paid only from 
sums  available  for  distribution  in  accordance 
with Artide 15  (1), or from  a  reserve other than 
that  referred  to  in  (e)  which  mily  not  be 
distributed to shareholders except in the event of 
a  reduction in  the subscribed capital; this reserve 
may be used only for the purposes of increasing 
the  subscribed  capital  by  the  capitalization  of 
reserves  or for  covering the costs  referred  to in 
Arril:le  3  (j)  or  the  cost  of  issuing  shares  or 
debentures or for  the payment of a  premium to 
holders  c;>f  redeemable  shares  or debentures; 
(h)  notification  of redemption  shall  be  published  in 
the  manner  laid  down  by  the  laws  of  each 
~lember St:Jte  in  accordance  with  Article  3  of 
Directive 68/151/EEC. 
Article  40 
1.  The  laws  of  the  ~lember States  shall  provide 
that the decisions  referred  to in  Articles  29  (4)  and 
(5},- 30, 31, 35  and 38  must be taken  at least by  a 
majority  of  not  less  than  two-thirds  of  the  votes 
attaching  to  the securities  or the subscribed  capital . 
represented. 
2.  The laws of the 1\.lember States  may, however, 
lay Jown that a simple majority of the votes specified 
in  paragraph  1  is  sufficient  when  at  least  half  the 
subscribed capir~l is represented. 
Article  41 
1.  ~  .. fember States may derogate from  Article 9 (1), 
Article  19  (1).  (a),  first  sentence,  and ·(b)  and  from 
Articles  25,  26  and  29  to  the  extent  that  such 
derogations  are·  necessary  for  the  adoption  or 
appli~ation of provisions  Jesigned  to encourage the 
participation  of  employees,  or  other  groups  of 
persons  defined  by  national  law,  in  the  capital  of 
undertakings. 
2.  }.!ember States may decide not to apply Article 
19  (1)  (a),  first sentence, and Articles 30,. 31, 36, 37, 
38 :md 39 to companies incorporated under a special 
law  whkh  issue  bOlh  capital  shares  and  workers' 
shares,  the  latter  being  issueJ  to  the  company's 
employees as  a  body, who are represented at general 
meetings  of  shareholders  by  delegates  having  the 
right to vote. 
Article 42 
For  the  purposes  of  the  implementation  of  this 
Directive, the laws of the .Member States shall ensure 
equal  treatment to  all  shareholders  who  are  in  the 
same position. 
Article  43 
1.  }.1ember  Stat~s shall  bring into  force  the laws, 
regulations  and  administrative  provisions  needed  in 
order to comply with this Directive within two years 
of its  notification.  They  shall  fonhwith  inform  the 
Commission thereof. 
2.  ~1ember States  may decide not, to apply Article 
3 (g), (i),  (j) and (k)  to companies already in existence 
at  the  date  of  entry  into  force  of  the  provisions 
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They may  provide  that the  other provisions  of this 
Directive shall not apply to such companies until  18 
months after that date. 
However,  this  time  limit  may  be  three  years  in  the 
case of Articles 6 and 9 and five  years  in  rhe case of 
unregistered  companies  in  the  United  Kingdom  and 
Ireland. 
3.  Member  Srares  shall  ensure  rhat  they 
communic:Jte ro  the Commission the text of the main 
provisions  of national  law  whfch  they  adopt  in the 
field covered by this Directive. 
Article 44 
This Directive is addressed to the 1-..lember States. 
Done at Brussels, 13 December 1976~ 
For the Council 
The President 
M. van der STOEL - 31  -
Third  Council  Directive of  9  October  1978  based  on  Article  54(3)(g)  of 
the  Treaty  concerning  mergers  of public  limited  liability companies 
(78/855/EEC) 
(OJ  No  L 295  of  20.10.1978,  p. 36- 43) 
Scope  <Article 1) 
Chapter  I  Regulation of merger  by  the acquisition of one  or more 
companies  by  another  and  of merger  by  the  formation  of a 
new  company  (Articles 2  - 4) 
Chapter  II  Merger  by  acquisition  (Articles  5  - 22) 
Chapter  III Merger  by  formation  of  a  new  company  (Article  23) 
Chapter  IV  Acquisition of one  company  by  another which  holds  901 
or more  of  its shares  <Articles  24  - 29) 
Chapter  V  Other operations treated as mergers  <Articles  30  - 31> 
Chapter  VI  Final  provisions  (Articles  32  - 33) -33  -
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II 
(Acts  whos~ publication  is  not  obligatory) 
COUNCIL 
THIRD COUNCIL DIRECI"IVE 
of 9  October 1971 
based on Article 54 (3)  (g) of the Treaty concerning mergers of public limited 
liability companies 
(78/855/EEC) 
THE COUNCIL OF THE EUROPEAN 
COMMUNITIES. 
Having regard to the Treaty establishing the European 
Economic Community, and in particular Article 54 (3) 
(g)  thereof, 
Having  regard  to  the  proposal  from  the  Commis-
sion  ( 1~ 
Having regard  to the opinion of the European Parlia-
ment (l), 
Having  regard  to  the opinion  of  the  Economic  and 
Social  Commiuee  (l~ 
Whereas  the coordination  provided  for  in  Article  54 
(3)  (g)  and in  the general programme for  the abolition 
of  restrictions  on  freedom  of  establishment (4)  was 
begun  with  Directive  68/151/EEC (S) ; 
Whereas  this  coordination  was  continued  as  regards 
the  formation  of  public  limited  liability  companies 
and  the  maintenance  and  alteration  of  their  capital 
with  Directive  77/91/EEC (6),  and  as  regards  the 
annual  accounts  of certain  types  of  companies  with 
Directive  78/660/EEC (1}; 
Whereas  the  protection  of  the  interests  of  members 
and third parties requires that the laws  of the Member 
States  relating  to  mergers  of  public  limited  liability 
(')OJ No C  89,  14.  7.  1970,  p.  20. 
(l) OJ No C  129, 11.  12.  1972, p.  SO; OJ No C  95, 28.  4. 
1975.  p.  12. 
(J)  OJ No C  88. 6.  9.  1971,  p.  18. 
(4)  0 J No  2.  I 5.  1.  1962,  p.  36/62. 
(i)  OJ  No  L 65.  14.  3.  1968.  p. 8. 
(')OJ No L  26,  31.  t. 1977.  p.  I. 
(') OJ  No L 222.  14.  8.  1978.  p.  II. 
companies  be  coordinated  and  that  prov1saon  for 
mergers  should  be  made  in  the  laws  of  all  the 
Member States ; 
Whereas in the context of such coordination it is parti-
cularly  important  that  the  shareholders  of  merging 
companies be  kept adequately  informed  in  as  objec-
tive a manner as  possible and that their rights be suit-
ably  protected ; 
Whereas  the  protection  of  employees'  rights  in  the 
event of  transfers of  undertakings, businesses or parts 
of  businesses  is  at  present  regulated  by  Directive 
. 77/187/EEC (1); 
Whereas  creditors,  including  debenture  holders,  and 
persons  having  other  claims  on  the  merging 
companies must be  protected so that the merger does 
not adversely  affect  their interests ; 
Whereas  the  disclosure  requiremenlS  of  Directive 
68/151/EEC must be extended to  include mergers so 
that third  panics arc  kept adequately  informed; 
Whereas  the  safeguards  afforded  to  members  and 
third  panics  in  connection  with  mergers  must  be 
extended  to  cover' certain  legal  practices  which  in 
important  respects  are  similar to  merger, so  that  the 
obligation  to  provide  such  protection  cannot  be 
evaded; 
(')OJ No  L 61.  S.  3.  1977.  p.  26. - 34  -
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Whereas to ensure certainty in the law as  regards rela-
tions  between  ·the  companies  concerned,  between 
them and third parties, and between the members, the 
cases  in  which  nullity  can  arise  must  be  limited  by 
providing  that  defects  be  remedied  wherever  that  is 
possible  and  by  restricting  the  period  within  which 
nullification  proceedings  may  be  commenced, 
HAS  ADOPTED  THIS  DIRECI"IVE : 
Article  I 
Scope 
1.  The  coordination  measures  laid  down  by  this 
Directive shall apply to the laws, regulations and admi· 
nistrative  provisions of  the  Member States  relating  to 
the following  types  of company: 
-Germany: 
die Aktiengesellschaft. 
Belgium: 
Ia  societe  anonyme I  de  naamloze  vennootschap, 
Denmark: 
aktieselskaber, 
france: 
Ia  societe  anonyme, 
- Ireland: 
public  companies  limited  by  shares,  and  public 
companies  limited  by  guarantee  having  a  share 
capital, 
Italy: 
Ia  societa  per azioni, 
Luxembourg : 
Ia  societe  anonyme, 
the  Netherlands : 
de naamloze  vennootschap, 
- the  United  Kingdom : 
public  companies  limited  by  shares,  and  public 
companies  limited  by  guarantee  having  a  share 
capital. 
2.  The Member States need not apply this Directive 
to  cooperatives  incorporated  as  one  of  the  types  of 
company listed in paragraph l. In so far as  the laws of 
the Member States make use  of this option, they shall 
require such companies to include the word 'coopera-
tive'  in  all  the  documents  referred  to  in  Anicle  4  of 
Directive  68/151/EEC. 
3.  The Member States need not apply this Directive 
in  cases where  the company or companies which arc 
being acquired or will  cease to exist arc  the subject of 
bankruptcy  proceedings,  proceedings  relating  to  the 
winding-up  of  insolvent  companies.  judicial  arrange-
ments, compositions and  anaiogous  proceedings. 
CHAPTER  I 
Regulation of merger by the acquisition of one 
or more companies by another and of merger by 
the formation of a  new company 
Article  2 
The  Member  States  shall,  as  regards  companies 
governed  by  their  national  laws,  make  provision  for 
rules  governing  merger  by  the acquisition  of  one or 
more companies by another and merger by the forma-
tion  of  a  new company. 
Articlt J 
I.  For  the  purposes  of  this  Directive,  'merger  by 
acquisition' shall  mean the operation whereby one or 
more  companies  are  wound  up  without  going  into 
liquidation and transfer to another all  their assets and 
liabilities in exchange for the issue to the shareholders 
of  the  company  or  companies  being  acquired  of 
shares in the acquiring company and a cash payment, 
if  any,  not exceeding  10 %  of  the  nominal value  of 
the shares so issued  or, where  they  have  no nominal 
value, of their accounting par value. 
2.  A Member State's laws  may  provide  that merger 
by  acquisition  may  also  be  effected  where  one  or 
more of  the companies being acquired  is  in  liquida-
tion,  provided  that  this  option  is  restricted  to 
companies  which  have  not  yet  begun  to  distribute 
their assets  to  their sharehoidcrs. 
Article 4 
I.  For  the  purposes  of  this  Directive,  'merger  by 
the formation of a new company shall mean the oper-
ation  whereby  several  companies  are  wound  up 
without  going  into  li~uidation  and  transfer  to  a 
company that they set up all  their assets and liabilities 
in  exchange  for  the  issue  to  their  shareholders  of 
shares  in  the  new  company  and  a  cash  payment.  if 
any,  not exceeding 10 %  of  the nominal value of the 
shares so issued or, where they have no nominal value, 
of their accounting  par value. 
2.  A Member State's laws  may  provide that merger 
by  the  formation  of  a  new  company  may  also  be 
effected  where  one or more  of  the com  panics which 
arc ceasing to exist is  in liquidation, provided that this 
option  is  restricted  to companies which  have  not yet 
begun  to  distribute  their assets  to  their shareholders. - 35  -
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CHAPTER  II 
Merger by acquisition 
Articlt  j 
1.  The administrative or management bodies of the 
merging  companies  shall  draw  up  draft  terms  of 
merger  in writing. 
2.  Draft  terms  of  merger shall  specify at  least : 
(a)  the type, name and registered office of each of the 
merging companies ; 
(b)  the  share  exchange  ratio  and  the  amount of any 
cash  payment ; 
(c)  the terms relating to the allotment of shares in the 
acquiring company ; 
(d)  the  date  from  which  the  holding of such  shares 
entitles  the  holders  to  participate  in  profits  and 
any  special  conditions affecting  that  entitlement ; 
(e)  the  date  from  which  the  transactions  of  the 
company  being  acquired  shall  be  treated  for 
accounting  purposes  as  being  those  of  the 
acquiring company; 
(f)  the rights conferred by  the acquiring company on 
the  holders  of  shares  to  which  special  rights  arc 
attached  and  the  holders  of securities  orher  than 
shares,  or  the  measures  proposed  concerning 
them; 
(g)  any  special  advantage  granted  to  the  experts 
referred  to  in  Aniclc  10  (1)  and members of  the 
merging  companies'  administrative,  management, 
supervisory  or  controlling bodies. 
Articlt 6 
Draft  terms  of  merger  must  be  published  in  the 
manner prescribed  by the laws  of each Member State 
in accordance with Article 3 of Directive 68/151/EEC, 
for  each  of  the  merging  companies,  at  least  one 
momh before  the  date  fixed  for  the general  meeting 
which  is  to  decide  thereon. 
Articlt 7 
1.  A  merger  shall  require  at  least  the  approval  of 
the  general  meeting  of  each  of  the  merging 
companies.  The  laws  of  the  Member  States  shall 
provide  that  this  decision  shall  require  a  majority  of 
not less  than  rwo  thirds  of  the votes  attaching either 
to the shares or to  the subscribed capital  represented. 
The  laws  of  a  Member  State  may,  however,  provide 
that  a  simple  majority  of  the  votes  specified  in  the 
first subparagraph shall be sufficient when at  least half 
of  the  subscribed  capital  is  represented.  Moreover, 
where  appropriate,  the  rules  governing  alterations  to 
the  memorandum  and  ankles  of  association  shall 
apply. 
2.  Where  there  is  more  than  one  class  of shares, 
the decision concerning a merger shall be subject to a 
separate  vote  by  at  least  each  class  of  shareholders 
whose  rights  arc  affected  by the transaction. 
3.  The decision shall cover both the approval of the 
draft terms of merger and any alterations to the memo-
randum  and articles of association  necessitated by the 
merger. 
Artie/~ 8 
The laws of a Member State need not require approval 
of the merger by the general meeting of the acquiring 
company if  the  following  conditions are  fulfilled : 
(a)  the  publication  provided  for  in  Anicle 6  must be 
effected,  for  the  acquiring  company, at  least  one 
month  before  the  date  fixed  for  the  general 
meeting  of  the  company  or  companies  being 
acquired which arc to decide on the drah terms of 
merger; 
(b)  at  least one·  month before the date specified in (a). 
all  shareholders of the acquiring company must be 
entitle~  to  inspect  the  documents  specified  in 
Article  11  (1)  at  the  registered  office  of  the 
acquiring company; 
(c)  one  or  more  shareholders  of  the  acquiring 
company  holding  a  minimum  percentage  of  the 
subscribed capital  must be entitled to  require that 
a  general  meeting  of  the  acquiring  company  be 
called  to  decide  whether  to  approve  the  merger. 
This  minimum  percentage  may  not  be  fixed  at 
more than S 
0/o. The Member States may, however, 
provide  for  the  exclusion  of  non-voting  shares 
from  this calculation. 
Articl~ 9 
The administration or management bodies of each of 
the  merging  companies  shall  draw  up  a  detailed 
written  repon  explaining  the  drah  terms  of  merger 
and  setting  out  the  legal  and  economic grounds  for 
them, in  particular the share exchange  ratio. 
The  report  shall  also  describe  any  special  valuation 
difficulties  which  have  arisen. 
Articl~ 10 
1.  One or more experts, acting on behalf of e:ach  of 
the  merging  companies  but  independent  of  them, 
appoinled or approved  by  a  judicial or administrative 
authority, shall examine the draft terms of merger and 
draw up a written report to the shareholders. However, - 36  -
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the  laws  of  a  Member  State  may  provide  for  the 
appointment of one or more independent experts  for 
all  the  merging  companies,  if  such  appointment  is 
made by  a  judicial  or administrative  authority at  the 
joint  request  of  those  companies. Such  experts  may, 
depending  on  the  laws  of  each  Member  State,  be 
natural or legal  persons or companies or firms. 
2.  In  the  report  mentioned  in  paragraph  I  the 
experts  must  in  any  case  state  whether  in  their 
opinion  the  share  exchange  ratio  is  fair  and  reason-
able. Their statement must at  least : 
(a)  indicate  the method or methods used  to arrive  at 
the share exchange ratio  proposed ; 
(b)  state  whether  such  method  or  methods  are 
adequate  in  the  case  in  question.  indicate  the 
values arrived at using each such method and give 
an  opinion  on  the  relative  importance auributed 
to such  methods in arriving  at the value  decided 
on. 
The  report  shall  also  describe  any  special  valuation 
difficulties  which  have  arisen. 
3.  Each expert shall be entitled to obtain from  the 
merging companies all  relevant information and docu-
ments  and  to  carry  out  all  necessary  investigations. 
Article  11 
1.  All  shareholders  shall  be  entitled  to  inspect  at 
least the following  documents at  the registered office 
at  least  one  month  before  the  date  fixed  for  the 
general meeting which is  to decide on the draft terms 
of merger: 
(a)  the draft  terms of  merger ; 
(b)  the  annual  accounts  and  annual  reports  of  the 
merging companies for  the preceding three finan-
cial  years; 
(c)  an  accounting  statement  drawn  up  as  at  a  date 
which must not be earlier than the first day of the 
third month preceding the date of the draft terms 
of merger, if the latest annual accounts relate  to a 
financial  year which ended more than six  months 
before  that date ; 
(d)  the  reports  of  the  adminisrrative  or  management 
bodies of the merging companies provided  for  in 
Article  9; 
(e)  the repons  provided .for  in  Article  10. 
2.  The accounting statemenr  provided  for  in  para-
graph 1 (c) shall be drawn up using the same methods 
and the same layout as  the last  annual balance sheet. 
However,  the  laws  of  a  Member  State  may  provide 
that: 
(a)  it  shall  not  be  necessary  to  talce  a  fresh  physical 
inventory; 
(b)  the  valuations  shown  in  the  last  balance  sheet 
shall be altered only to reflect entries in the books 
of  account ;  the  following  shall  nevertheless  be 
taken  into account : 
- interim depreciation  and provisions, 
- material changes in actual  value  not shown  in 
the books. 
3.  Every shareholder shall be entitled to obtain, on 
request and free  of charge, full  or, if so desired, partial 
copies  of the documents  referred  to  in  paragraph  1. 
Article  12 
Protection  of the rights of the employees of each  of 
the  merging companies  shall  be  regulated  in  accor-
dance with  Directive 77/187/EEC. 
Article JJ 
1.  The laws  of the Member States must provide for 
an  adequate  system  of  protection  of  the  interests  of 
creditors of the merging companies whose claims ante-
date the publication of the draft tenns of merger and 
have  not fallen  due at  the  time of such publication. 
2.  To this end, the laws of the Member States shall 
at least provide that such creditors shall be entitled to 
obtain adequate  safeguards  where  the financial  situa-
.  tion of the merging companies makes such protection 
necessary  and  where  those  creditors  do  not  already 
have  such safeguards. 
3.  Such  protection  may  be different  for  the credi-
tors  of  the  acquiring  company and  for  those  of  the 
company being acquired. 
.Art;clt  14 
Without  prejudice  to  the  rules  governing  the collec-
tive  exercise of their rights, Anicle  13  shall apply to 
the  debenture  holders  of  the  merging  companies, 
except  where  the  merger  has  been  approved  by  a 
meeting of the debenture holders. if such a meeting is 
provided for under national Jaws,  or by the debenture 
holders  individually. 
Article 1  .S 
Holders  of  securities,  other  than  shares,  to  which 
special rights are attached, must be given rights in the 
acquiring  company at  least  equivalent  to  those  they 
possessed  in  the company bein,g  acquired, unless  the 
altc:ration  of  those  ri,ghts  has  been  ~pprovcd  by  a 
meeting  of  the  holders  of  such  securities,  if  such  a 
meeting is  provided for under national laws, or by the 
holders of those  securities  individually, or unless  the 
holders  are  entitled  to  have  their  securities  repur-
chased by  the acquiring company. - 37-
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Article 16 
I.  Where  the  laws  of  a  Member  State  do  not 
provide for judicial or administrative preventive super-
vision of the legality of mergers. or where such super-
vision does not extend to all the legal acts required for 
a merger. the minutes of the general meetings which 
decide  on  the  merger  and.  where  appropriate.  the 
merger contract subsequent to such general  meetings 
shall  be drawn  up and certified  in due legal  form.  In 
cases where the merger need  not be approved by the 
general  meetings  of  all  the  merging companies,  the 
draft terms of merger must be drawn up and certified 
in due  legal  form. 
2.  The  notary or the authority competent to  draw 
up and certify the document in due  legal  form  must 
check  and  certify  the  existence  and  validity  of  the 
legal acts and formalities required of the company for 
which  he  or  it  is  acting  and  of  the  draft  terms  of 
merger. 
A. rtide 1  7 
The  laws  of the  Member States  shall  determine  the 
date on which a  merger takes  effect. 
Article 18 
1.  A merger must be publicized in the manner pres-
cribed  by  the  laws  of each  Member State,  in  accor-
dance  with  Article  3  of  Directive  68/1 51/EEC.  in 
respect of each of the merging companies. 
2.  The acquiring company may itself carry out the 
publication  formalities  relating  to  the  company  or 
companies being acquired. 
Article 19 
1.  A  merger shall have  the following consequences 
'ipso  jurt and simultaneously : 
(a)  the  transfer,  both  as  between  the company being 
acquired  and  the  acquiring  company  and  as 
regards  third panics, to  the acquiring company of 
all  the assets and liabilities oi  the company being 
acquired; 
(b)  the  shareholders  of  the  company  being  acquired 
become  sharetiolders  of  the  acquiring  company ; 
(c)  the company being acquired ceases  to exist. 
2.  No  shares  in  the  acquiring  company  shall  be 
exchanged for  shares in the company being acquired 
held either : 
(a)  by  the  acquiring  company  itself  or  through  a 
person acting in his own  name but on its behalf; 
--------------------------------
or 
(b)  by the company being acquired itself or through a 
person acting in his own  name but on its behalf. 
3.  The  foregoing  shall  not  affect  the  laws  of 
Member  States  which  require  the  completion  of 
special  formalities  for  the  transfer  of  certain  assets. 
rights and obligations by the acquired company to be 
effective  as  against  third  parties.  The  acquiring 
company  may  carry  out  these  formalities  itself; 
however,  the  laws  of  the Member States  may  permit 
the company being acquired to continue to cany out 
these  formalities  for  a ·limited  period  which  cannot, 
save  in  exceptional  cases.  be  fixed  at  more  than  six 
months  from  the  date  on  which  the  merger  takes 
effect. 
Articlt 10 
The laws of the Member States shall at least lay down 
rules governing the civil liability towards the sharehol-
ders of the company being acquired of the members 
of the  administrative  or  management  bodies  of that 
company  in  respect  of  misconduct  on  the  part  of 
members  of  those  bodies  in  preparing  and  imple-
menting the merger. 
Articl~ 21 
The laws of the Member States shall at least lay down 
rules governing the civil liability towards the sharehol-
ders  of  the  company  being  acquired  of  the  experts 
responsible for drawing up on behalf of that company 
the  report  referred  to  in  Article  I 0 {  1)  in  respect  of 
misconduct on the pan of those experts in the perfor-
mance of their duties. 
.Article  22 
1.  The  laws  of  the  Member States  may  lay  down 
nullity  rules  for  mergers  in  accordance  with  the 
following  conditions only : 
(a)  nullity must be  ordered  in a  court judgment ; 
(b)  mergers  which  have  taken  effect  pursuant  to 
Article  17 may be declared void  only if there has 
been no judicial or administrative preventive super-
vision  of  their legality.  or if  they  have  not  been 
drawn up and certified in due legal form, or if  it is 
shown that the decision of the general meeting is 
void  or voidable under national  law ; 
(c)  nullification  proceedings  may  not  be  initiated 
more than six months after the date on which the 
merger  becomes  effective  as  against  the  ~rson 
alleging  nullity or if  the situation  has bc:cn  recti-
fied; - 38  -
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(d)  where  it  is  possible  to  remedy  a  defect  liable  to 
render  a  merger  void,  the  competent court  shall 
grant  the  companies  involved  a  period  of  time 
within  which  to  rectify  the situation ; 
(c)  a  judgment  declaring  a  merger  void  shall  be 
published in the manner prescribed by the laws of 
each Member State in  accordance with Article 3 of 
Directive  68/151/EEC; 
(f)  where  the  laws  of a  Member State  permit a third 
party to challenge such a judgment, he may do so 
only within six months of publication of  the judg-
ment  in  the  manner  prescribed  by  Directive 
68/151/EEC; 
(g)  a  judgment  declaring  a  merger  void  shall  not  of 
itself  affect  the validity  of  obligations owed  by or 
~in relation  to the acquiring company which  arose 
before  the judgment was  published  and  after  the 
date  referred  to  in  Article  17 ; 
(h)  companies  which  have  been  parties  to  a  merger 
shall  be  jointly  and  severally  liable  in  respect  of 
the obligations of  the acquiring company referred 
to  in (g). 
2.  By  way  of derogation  from  paragraph  I  (a).  the 
laws  of  a  Member  State  may  also  provide  for  the 
nullity of a merger to be ordered by an administrative 
authority if an appeal against such a decision tics  to a 
court.  Subparagraphs  (b).  (d).  (c),  (f).  (g)  and  (h)  shall 
apply by analogy to  the administrative authority. Such 
nullification  proceedings  may  not  be  initiated  more 
than six  months after  the  date  referred  to in  Article 
17. 
3.  The  foregoing  shall  not  affect  the  laws  of  the 
Member States on the nullity of a merger pronounced 
following any supervision other than  judicial or admi-
nistrative  preventive  supervision  of  legality. 
CHAPTER  Ill 
Merger by formation of a  new company 
Article 2J 
1.  Articles  5, 6, 7 and. 9  to  22  shall  apply, without 
prejudice  to  Articles  11  and  12  of  Directive 
68/151/EEC,  to  merger  by  formation  of  a  new 
company.  For this  purpose, "merging companies' and 
'company being  acquired'  shall  mean  the  companies 
which  will  cease  to  exist,  and  ·acquiring  company' 
shall  mean  the  new  company. 
2.  Article  5  (2)  (a)  shall  also  apply  to  the  new 
company. 
3.  The  draft  terms  of  merger  and,  if  they  arc 
contained in  a separate  document, the  memorandum 
or draft  memorandum of  association  and  the  articles 
or  draft  articles  of  association  of  the  new  company 
shall be  approved at  a general  meeting of each of the 
companies that will  cease  to  exist. 
4.  The Member States need not apply to the forma-
tion of a new company the rules governing the verifi· 
cation of any consideration other than cash which arc 
laid  down  in  Article  I  0  of  Directive n /91/EEC. 
CHAPTER  IV 
Acquisition of one company by another which 
holds 90 •1.  or more of its shares 
Articlt 24 
The Member States shalt make provision, in respect of 
companies governed  by  their  laws,  for  the  operation 
whereby  one  or  more  companies  arc  wound  up 
without going  into  liquidation  and  transfer  all  their 
assets and liabilities to another company which is  the 
holder of  all  their shares and  other securities confer-
ring the right to vote at general meetings. Such opera-
tions shall  be -regulated  by  the  provisions of Chapter 
II, with  the exception of Articles S (2) (b). (c)  and (d). 
9,  10,  11  (I) (d)  and (c).  19  (I) (b).  20  and  21. 
Articlt lj 
The  Member States  need  not  apply  Article  7  to  the . 
operations  specified  in  Article  24  if  the  following 
conditions at  least  arc  fulfilled : 
(a)  the  publication  provided  for  in  Article 6  must be 
effected. as  regards each  company involved in  the 
operation, at  least one month before the operation 
takes effect ; 
(b)  at  least  one  month  before  the  operation  takes 
effect,  all  shareholders  of  the  acquiring company 
must  be  entitled to  inspect  the documents speci-
fied  in  Article  lJ  (1)  (a),  (b)  and  (c)  at  the 
company's  registered  office.  Article  11  (2)  and (3) 
must apply; 
(c)  Article  8 (c)  must apply. 
Article 26 
The Member Stales  may  apply  Articles  24 and 25 to 
operations  whereby  one  or  more  companies  arc 
wound up without going into liquidation and transfer 
all  their assets  and  liabilities  to  another companr. if - 39  -
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all  the shares and other securities specified  in Article 
24  of the  company or companies being acquired  are 
heid  by  the  acquiring  company  and/or  by  persons 
holding  those  shares  and  securities  in  their  own 
names but on behalf of  that  company. 
Article 27 
In cases of merger where  one or more companies are 
acquired  by  another company  which  holds  90 °/a  or 
more, but not all, of  the shares and other securities of 
each of those companies the holding of which confers 
the  right  to  vote  at  general  meetings,  the  Member 
States need  not require approval of the merger by the 
general  meeting of  the  acquiring company,  provided 
that the following  conditions at  least  are  fulfilled : 
(a)  the  publication  provided  for  in  Article  6  must be 
effected, as  regards the acquiring company, at leut 
one month  before  the  date  fixed  for  the  general 
meeting  of  the  company  or  companies  being 
acquired  which  is  to  decide on the draft  terms of 
merger; 
(b)  at least one month before the date specified in  (a). 
all shareholders of the acquiring company must be 
entitled  to  inspect  the  documents  specified  in 
Article  II (1) (a). (b) and (c) at the company's regis-
tered  office.  Article  11  (2)  and  (3)  must apply; 
(c)  Article  8 (c)  must apply. 
Articlt  ~~ 
The Member States need not apply Articles 9 to 11  to 
a  merger  within  the  meaning  of  Article  27  if  the 
following  conditions at  least  are  fulfilled : 
(a)  the  minority  shareholders  of  the  company  being 
acquired  must  be  entitled  to  have  their  shares 
acquired  by  the  acquiring company ; 
(b)  if  they exercise that right, they must be entitled to 
receive  consideration  corresponding  to  the  value 
of their shares ; 
(c)  in the event of disagreement regarding such consid-
eration,  it  must  be  possible  for  the  value  of  the 
consideration  to  be  determined  by  a court. 
Articlt 19 
The Member States  may  apply Articles  27 and  28  to 
operations  whereby  one  or  more  companies  are 
wound up without going into liquidation and transfer 
all  their assets  and  liabilities  to  another company  if 
90 %  or more,  but  not  all,  of  the  shares  and  other 
securities  referred  to  in  Anidc 27 of the company or 
companies being acquired  are  held by that acquiring 
company and/or by  persons holding those shares  ~nd 
securities  in  their own  names  but on  behalf of  that 
company. 
CHAPTER  V 
Other operations treated as mergers 
Article JO 
Where in  the case of one of the operations referred to 
in Article 2 the laws of a Member State permit a cash 
payment to exceed 10 %, Chapters II and Ill and .Arti-
cles  27,  28  and 29 shall  apply. 
Article Jl 
Where the laws  of a Member State  permit one of the 
operations referred to in Anicles 2, 24 and 30, without 
all  of  the  transferring  companies  thereby  ceasing  to 
exist, Chapter II, except for Article  19 (I) (c~ Chapter 
Ill or Chapter IV  shall  apply  as  appropriate. 
CHAPTER  VI 
Final provisions 
Article 31 
1.  The  Member  States  shall  bring  into  force  the 
laws,  regulations  and  administrative  provisions  neces-
sary  for  them  to  comply  with  this  Directive  within 
three  years  of  its  notification.  They  shall  forthwith 
inform  the Commission  thereof. 
2.  However,  provision  may  be  made  for  a delay  of 
five  years  from  the entry into force  of  the provisions 
referred  to in  paragraph  1 for the application of those 
provisions  to  unregistered  companies  in  the  United 
Kingdom and  Ireland. 
3.  The Member States  need  not apply  Articles  1  J. 
14 and  J S as  regards the holders of convertible deben-
tures  and  other convertible  securities  if,  at  the  time 
when  the  laws,  regulations  and  administrative  provi-
sions  referred  to  in  paragraph  1 come into force,  the 
position of these holders in the event of a merger bas 
previously been determined by the conditions of issue. 
4.  The Member States need not apply this Directive 
to mcrsers or to operations treated as  mergers for  the 
preparation or execution of which an act or formality - 40  -
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required  by  national  law  has  already  been  completed 
when  the  provisions  referred  to  in  paragraph  1 enter 
into force. 
Done at  Luxembourg,  9 October 1978. 
. A rticlt JJ 
This Directive  is  addressed  to  the  Member States. 
For  tht Council 
7bt Prtsidtnt 
H.·J. VOGEL - 41  -
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FOURTH  COUNCIL  DIRECTIVE 
of 25  July 19i8 
based  on  Article  54  (3}  (g)  of  the Treaty on  the  annual  accounts  of  ccnain types  of 
companies 
(78/660/EEC) 
THE COUNCIL OF THE EUROPEAN  COMMUNITIES,. 
Having  regard  to  the  Treaty  establishing  the 
European  Economic  Community,  and  in  particular 
Article 54 (3)  (g) thereof, 
Having regard to the proposal from the Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament (1), 
Having regard  to the opinion  of the  Economic  and 
Social Committee (1), 
Whereas  the  coordination  of  national  provasaons 
concerning  the  presentation  and  content  of annual 
accounts  ~nd annual  reports,  the  valuation  methods, 
used  therein  and  their  publication  in  respect  of 
certain companies  with limited  liability  is  of special 
importance for  the protection of members  and third 
parties; 
Whereas  simultaneous  coordination  is  necessary  in 
these  fields  for  these  forms  of company  because, on 
the one hand,  these  companies'  activities  frequently 
extend  beyond  the  frontit:rs  of  their  national 
territories and, on the other, they offer no safeguards 
to  third  parties  beyond  the  amounts  of  their  net 
assets;  whereas,  moreover, the  necessity  for  and the 
urgency  of such  coordination  have  been  recognized 
aru.l  confirmed  by  Article  2  ( 1)  (f)  of  Directive 
68/151/EEC (1); 
Whereas it  is  necessary~ moreover, to establish in  the 
Community  minimum  equivalent  legal  requirements 
as reg:uJs the extent of t~e financial information that 
should be made available to the public by companies 
that are in competition with one another; 
Whereas  annual  accounts  must give  a  true  and  fair 
view  of a  company's  assets  and  liabilities,  financial 
position  and  profit  or loss;  whereas  to  this  end  a 
(')  0 J No C 129, 1  1. 12.  1972, p. 38. 
(r)  OJ  No C 39, 7. 6. 1973, p. 31. 
(S)  OJ No L 65, 14. 3. 1968, p. 8. 
mandatory layout must be prescribed for the balance 
sheet and rhe profit and loss account and whereas the 
minimum  content t>f  the  notes  on the  accounts  and 
the  annual  report  must  be  laid  down;  whereas, 
however,  derogarions  may  be  granted  for  certain 
companies of minor economic or social  importance; 
Where3s  the  different  methods  for  the  valuation  of 
assets  and  liabilities  must  be  coordinated  to  the 
extent  necessary  to  ensure  that  annual  accounts 
disclose comparable and equivalent information; 
Whereas  the  annual  accounts  of  all  companies  to 
which  this  Directive  applies  must  be  published  in 
accordance  with  Directive  68/15 1/EEC;  whereas, 
however, certain derogations may likewise be granted 
in  this  area  for  small and medium·sized companies; 
Whereas  annual  accounts  must  be  audited  by 
authorized  persons  whose  minimum  qualifications 
will  be  the  subject  of  subsequent  coordination; 
whereas only small companies may  be relieved of this 
auJit obligation; 
Whereas  when  a company belongs  to a  group, it is 
desirable' that group accounts  giving  a  true  and fair 
view  of  the  activities  of  the  group  as  a  whole  be 
published;  whereas, however, pending the  entr~ into 
force  of  a  Council  Directive  on  consoladated 
accounts,  Jero~ations from  certain provisions of this 
Directive are necessary; 
Whereas, in order to meet the difficulties arising from 
the  present  position  regarding  legislation  in  certain 
Member  States,  the  period  allowed  for  the 
implementation of certain provisions of this Directive 
must  be  longer  rhan  the  period generally  laid down 
in such cases, 
HAS  ADOPTED  THIS  DIRECTIVE: 
Article 1 
1.  The coordin3tion  measures  prescribed  by  this 
Directive  shall  apply  to  the  laws,  regulations  and - 44  -
No L222/12  Official Journal of the European Communities  14. 8. i8 
administrative  prov1s1ons  of  the  Member  States 
rd:lting to the following types of companies: 
- in Germany: 
die  Aktiengesellschaft, die  Kommanditgescllschaft 
auf  Akticn,  die  Geseltschaft  mit  beschrankter 
Haftung; 
in Belgium: 
Ia  societe anonyme/de naamloze vennootschap, b 
soc1ete  en  commandite  par  actions  I  de 
commanditairc  vennoorschap'  op  aandden,  Ia 
societe  de  personnes  a rcsponsabilite  limitee/de 
personenvennoorschap  met  hepcrkte  aansprake-
lijkheid; 
- in Denmark: 
aktieselskaber, kon1mandirakriesdskaber, anparts· 
selskabcr; 
- in France: 
Ia societe  anonyme~ Ia  societe en  commandite par 
actions, Ia societe a  responsabilire limitee; 
- in  Ireland: 
public  companies  limited  by  shares  or  by 
guaranu:e, private companies limited by shares or 
by guarantee; 
in Italy: 
Ia societ3 per :uioni, Ia  societa in  accomanJita per 
azioni, Ia sociera a responsabilita limitata; 
in luxembourg: 
Ia  societe anonyme, Ia  sodete en commandite ~ar 
actions, Ia societe a  responsabilite limitee; 
- in  the Netherlands: 
de  naamloze  vennoorschap,  de  besloten 
vennootschap met bepcrkte ;lanspr31celijkheid; 
in the United Kingdom: 
public  companies  limited  by  shares  or  by 
guarantee, private companies limited by shares or 
by  guarante~. 
2.  PcnJing  subsequent  coordin3tion,  the  Member 
States need nor apply the provisions of this Directive 
to  banks  and  other  finam:lal  institutions  or  to 
insurance comp3nit·s. 
SECTION  1 
General provisions 
Article 2 
1.  The annu:al  accounts shall comprise the balance 
sheer~ the  profit  and  loss  account and  the  notes  on 
the  accounts.  These  documents  shall  constitute  a 
'omposite whole. 
2.  They  shall  he  drawn  up  clearly  and  m 
accordance with the provisions of this Directive. 
3.  The annual  accounts shall give  a  true and fair 
view  of  the  company's  assets,  liabilities,  financial 
position and profit or loss. 
4.  Where the application of the provisions of this 
Directive  would  not be sufficient  to give  a  true and 
f:air  view  within  the  meaning  of  paragraph  3, 
:uJJirional information must be given. 
S.  Where in  exceptional cases the application of a 
provision  of this  Directive  is  incompatible  with  the 
oblig:uion  laiJ down  in  paragraph 3,  that provision 
anusr  he  departed  from  in  order to give  a  true and 
fair  view  within  the  meaning  of  paragraph  3.  Any 
such departure must be disclosed in  the notes on the 
accounts together with an explanation of the  reason~ 
for  it  and  a  sratement  of  its  effect  on  the  assets, 
liabilities,  financial  position  and  profit  or loss.  The 
Memher States  may  define  the:  exceptional  cases  in 
question and lay down the relevant special rules. 
6.  The  Member Sutes  may  authorize  or  requir~ 
the  disclosure  in  the  annual  accounts  of  orher 
inform3tion  as  well  as  that which  must be  disclosed 
in accord:mce wirh this Directive. 
SECTION  2 
General provisions concerning the balance sheet and 
the profit and loss account 
Article J 
The layout of the balance sheet and of the profit and 
loss accoum, particularly as regards the form adopted 
for their presentation, may not be changed from one 
financial  year  to  the  next.  Departures  from  this 
principle shall be permitted in exceptional cases.  Ant 
such c.lepanurc must be  JisdoseJ in  the notes on the 
at.:cuunts  ro~cther with an explanation of the reasons 
therefor. - 45  -
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Article  4 
1.  In  the balance sheet and in  the profit and loss 
account the items prescribed in  Articles 9, 10 and 2.3 
to  26  must  be  shown  separately  in  the  order 
indicated.  A  more derailed  subdivision  of the items 
shall  be  authorized  provided  that  the  layouts  are 
complied  with.  New  items  may  be  aJJed  provided 
that  their  contents  are  not  covered  by  any  of  the 
items  prescribed  by  the layouts. Such subdivision  or 
new items may be required by the .Member States. 
2.  The  layout,  nomenclature  and  terminology  of 
items in  the balance sheet and profit and loss account 
that  are  preceded  by  Arabic  numerals  must  be 
adapted where the special nature of an undertaking so 
requires.  Such  adaptations  may  be  required  by  the 
Member  Stares  of  undertakings  forming  part  of  a 
particular economic sector. 
3.  The balance sheet and profit and loss  account 
items  that are preceded  by  Arabic  numerals  may  b~ 
combineJ where: 
(a)  they  are immaterial  in  amount for  the  purposes 
of Article 2 (3); or 
(b)  such  combination  makes  for  greater  clarity, 
provided  that  the  items  so  combined  are  dealt 
with  separately  in  the  notes  on  the  accounts. 
Such  combination  may  be  required  by  the 
Member States. 
4.  In  respect of each balance sheet and profit and 
loss  :1ccount  item  the  figure  relating  to  the 
corresponding  item  for  the  preceding  financial  year 
must  be  shown.  The  Member  States  may  provide 
that,  where  these  figurc:s  are  nor  comp:1rable,  the 
figure  for  the  preceding  financial  year  must  be 
adjusted.  In  any  case,  non-comparability  :1nd  any 
adjustment  of the  figures  must  be  disclosed  in  the 
notes on the accounts, with relevant comments. 
S.  Save where there is a corresponding item for the 
preceding  financial  year  within  the  meaning  of 
paragraph  4,  a  ba:lance  sheet  or  profit  and  loss 
account item for which there is  no amount shall not 
be shown. 
Article S 
1.  By way of derogation from Article 4 (1) and (2), 
the Member States may prescribe special  layouts for 
the annual accounts of investment companies and of 
financial  holding  companies  provided  that  these 
layouts give a view of these companies equivalent to 
that provided for in Artide 2 (3). 
2.  For  the purposes  of rhis  Directive,  'investment 
companies' shall mean only: 
(a)  those  companies  the  sole  object  of which  is  to 
invest  their  funds  in  various  securities,  real 
property  :1nd  other assets  with  the  sole aim  of 
spreaJing  investment  risks  and  giving  their 
shareholders  the  benefit  of  rhe  results  of  the 
management of their assets; 
(b)  those  companies  associated  with  investment 
companies with fixed  capital if the sole object of 
the  companies  so  associated  is  to acquire  fully 
paid shares issued by  those investment companies 
without prejudice to the provisions of Anide 20 
(  1) (h) of Directive 77/91/EEC (I). 
3.  For  the  purposes  of  this  Directive,  •financial 
holding companies· shall mean only those companies 
the  sole  object  of  which  is  to  acquire  holdings  in 
other undenakings, and to manage such holdings and 
turn  them  to  profit,  without  involving  themselves 
directly  or  jndirectly  in  the  management  of  those 
undertakings,  the  aforegoing  without  prejudice  ro 
their rights as  shareholders. The limitations imposed 
on the activities of these companies must be such that 
compliance  with  them  can  be  supervised  by  an 
:Jdminisrr:uivc: or judidal :1uthoriry. 
Article 6 
The  Member  States  may  authorize  or  require 
adapt:1rion  of  the  layout  of  the  balance  sheet  and 
profit  and  loss  account  in  order  to  include  the 
appropriation of profit or rhe treatment of loss. 
Article 7 
Any  set-off  between  asset  and  liability  items,  or 
between  income  and  expenditure  items,  shall  be 
prohibited. 
SECTION 3 
Layout of the balance sheet 
Article  B 
For  the  presentation  of  rhe  balance  sheet,  the 
Member  States  shall  prescribe  one  or  both  of  the 
(I)  OJ No L 26, 31. t. t9n, p. 1. - 46  -
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layouts prescribed by Articles 9 and 10. If a  Member 
State  prescribes  both,  it  may  allow  companies  to 
choose between them. 
Article 9 
Assets, 
A.  Subscribed capital unpaid 
of which there has been called 
(unless national law provides that called-up capital 
be shown under 'Liabiliries'. In that case, the part 
of the c;tpital called but not yet paid must appear 
as an asset either under A or under D (II)  (5)). 
B.  Formation expenses 
as  defined  by  national  law,  and  in  so  far  as 
national  law  permits  their  being  shown  as  an 
asset.  National  law  may  also  provide  for 
formation expenses to be shown as  the first  item 
under ·tmangible assets'. 
C.  Fixed assets 
I.  Intangible assets 
1.  Costs of research  and development, in so 
far  as  national  law  permits  their  being 
shown as assets. 
2.  Concessions,  patents,  licences,  trade 
marks and similar rights and assets, if they 
were: 
(a}  acquired  for  valuable  consideration 
and  need  not  be  shown  under C  (I) 
(3); or 
{b}  created by the undertaking itself, in so 
far as national Jaw  permits their being 
shown as assets. 
3. Goodwill,  to  the  extent  that  it  was 
acquired for valuable consideration. 
4.  Paymems on account. 
II. Tangible assets 
1.  Land and buildings. 
2.  Plant and machinery. 
3.  Other  fixtures  and  fittings,  tools  and 
equipmenr. 
4.  Payments  on account  and tangible  assets 
in course of construction. 
III.  Financial assets 
1.  Shares in affiliated undertakings. 
2.  Loans to affiliated undertakings. 
3.  Participating interests. 
4.  Loans  to  undertakings  with  which  the: 
company  is  linked  by  virtue  of 
participating interests. 
S.  Investments held as fixed assets. 
6.  Other loans. 
7.  Own shares  (with  an  indication  of their 
nominal  value  or,  in  the  absence  of  a 
nominal value, their accounting par value) 
to  the  extent  that  national  law  permits 
their being shown in the balance sheet. 
D.  Current assets 
I. Stocks 
1.  Raw materials and consumables. 
2.  Work in progress. 
3.  Finished goods and goods for resale. 
4.  Payments on account. 
II. Debtor1 
(Amounts  becoming  due  and  payable  after 
more  than  one  year  must  be  shown 
separately for each item.) 
1.  Trade debtors. 
2.  Amounts owed by affiliated undertakings. 
3.  Amounts  owed  by  undertakings  with 
which the company is  linked by  virtue of 
participating interests. 
4.  Other debtors. 
5.  Subscribed  capital  called  but  not  paid 
(unless  national  law  provides  that 
called-up  capital  be  shown  as  an  asset 
under A). 
6.  Prepayments  and  accrued  income  (unless 
national law provides for such items to be 
shown as an asset under E). - 47  -
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III. Investments 
1.  Shares in affiliated undertakings. 
2.  Own  shares  (with  an  indication  of their 
nominal  value  or,  in  the  absence  of  a 
nominal value, their accounting par value} 
to  the  extent  that  national  law  permits 
their being shown in  the balance sheet. 
3'.  Other investments. 
IV.  Cash at bank and in hand 
E.  Prepayments and accrued income 
(unless national law provides for such items to be 
shown as an asset under D (II)  (6)). 
F.  Loss for the financial year 
(unless  national law provides  for it to be  shown 
under A (VI)  under 'Liabilities'). 
Liabilities 
A.  Capital and reserves 
I.  Subscribed capital 
(unless  national  Jaw  provides  for  called-up 
capital  to be shown under this item.  In  that 
case,  the  amounts of subscribed  capital  and 
paid-up capital must be shown separately). 
U.  Share premium account 
III. Revalttation reserve 
IV.  Reserves 
1.  Legal  reserve, .in  so  far  as  national  law 
requires such a reserve. 
2.  Reserve  for  ow'O  shares,  in  so  far  as 
national  law  requires  such  a  reserve, 
without prejudice ro  Article 22 (1)  (b)  of 
Directive 77/91/EEC. 
3.  Reserves  provided  for  by  the  articles  of 
assudation. 
4.  Other reserves. 
V.  Profit or loss brought forward 
VI.  Profit or loss /or the financial year 
(unless national law requires that this item be 
shown  under  F  under  'Assets'  or  under  E 
under 'Liabilities'). 
B.  Provisions for liabilities and charges 
1.  Provisions for pensions and similar obligations. 
2.  Provisions for taxation. 
3.  Other provisions. 
C.  Creditors 
(Amounts becoming due and  payable within one 
year  and  amounts  becoming  due  and  payable 
after  more  than  one  year  must  be  shown 
separately for each item and for the aggregate o£ 
these items.) 
1.  Debenture  loans,  show.ing  convertible  loans 
separately. 
2.  Amounts owed to credit institutions. 
J. Payments  received  on account of orders in  so 
far  as  they  are  not  shown  separately  as 
deductions from stocks. 
4.  Trade creditors. 
5.  Bills of exchange payable. 
6.  Amounts oweJ to affiliated undertakings. 
7.  Amounts owed to undertakings with which the 
company  is  linked  by  virtue  of  participating 
interests. 
8.  Other  creditors  including  tax  and  social 
security. 
9.  Accruals  and deferred income (unless national 
law provides for such items to be shown under 
D under 'liabilities'). 
D. Accruals and deferred income 
(unless national law proviJes for such items to be 
shown under C (9) under 'liabilities'). 
E.  Profit for the financial year 
(unless  national law  provide~ for  i_t  to be shown 
under A (VI)  under 'Liabilities'). - 48  -
No L 222/16  Official Journal of the European Communities  14. 8. 78 
Article  10 
A.  Subscribed capital unpaid 
of which there has been called 
(unless  national  law  provides  that  called-up 
capital be shown under_ L. In that case, the part of 
the  capital  called  but not yet  paid  must  appear 
either under A or under D  (II) (5)). 
B.  Formation expenses 
as  defined  by  national  law,  and  in  so  far  as 
. national  law  permits  their  being  shown  as  an 
asset.  National  law  may  also  provide  for 
formation expenses to be  shown as  the first  item 
under 'Intangible assets'. 
C.  Fixed assets 
I.  Intangible assets 
1.  Costs of research and development, in  so 
far  as  national  law  permits  their  being 
shown as assets. 
2.  Concessions,  patents,  licences,  trade 
marks and similar rights and assets, if they 
were: 
(a)  acquired  for  valuable  consideration 
and  need  nor  be  shown  under  C  (I) 
(3); or 
(b)  created  by  rhe  undertaking  itself,  in 
so  far  as  national  Jaw  permits  their 
being shown as assets. 
3.  Goodwill,  to  the  extent  that  it  was 
acquired for valuable consideration. 
4.  Payments on account. 
II. Tangible assets 
1.  Land and buildings. 
2.  Plant 4!nd machinery. 
3.  Other  fixtures  and  fittings,  tools  and 
equipment. 
4.  Payments  on  account  and tangible  assets 
in course of construction. 
III. Financial assets 
1.  Shares in affiliated undertakings. 
2.  Loans to affiliated undertakings. 
3.  Panicipating interests. 
4.  Loans  to  undertakings  with  which  the 
company  is  linked  by  virtue  of 
participating interests. 
5.  Investments held as fixed assets. 
6.  Other loans. 
7.  Own shares  (with  an  indication  of their 
nominal  value  or,  in  the  absence  of  a 
nominal value, their accounting par value) 
to  the  extent  that  national  law  permits 
their hcing shown in the balance: sheet. 
D.  Current assets 
I. Stocks 
1.  Raw materials and consumables. 
2.  Work in progress. 
3.  Finished goods and goods for resale. 
4.  Payments on account. 
II. Debtors 
(Amounts  becoming  due  and  payable  after 
more  than  one  year  must  be  shown 
separately for each item.) 
1.  Trade debtors. 
2.  Amounts owed by affiliated undertakings. 
3.  Amounts  owed  by  undertakings  with 
which  the company is  linked by  virtue of 
participating interests. 
4.  Other debtors. 
5.  Subscribed  capital  ca1led  but  not  paid 
(unless  national  law  provides  that 
catled·up capital be shown under A). 
6.  Prepayments  and  accrued  income  (unless 
national  law  provides  that such  items  be 
shown under E). - 49  -
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III. Investments 
1.  Sharrs in affiliated undertakings. 
2.  Own shares  (with  an  indication  of their 
nominal  value  or,  in  the  absence  of  a 
nominal value, their accounting par value:) 
to  the  extent  that  national  law  permits 
their being shown in the balance sheet. 
3.  Other investments. 
IV.  Cash at bank and i11  band. 
E.  Prepayments and accrued income 
(unless national law provides for such items to be 
shown under D (II)  (6)). 
F.  Creditors:  amounts  becoming  due  and  payable 
within one year 
1.  Debenture  loans,  showing  convertible  loans 
separately. 
2.  Amounts owed to credit institutions. 
3.  Payments  received  on account of orders in  so 
far  as  they  are  not  shown  separately  as 
deductions from stocks. 
4.  Trade creditors. 
· 5.  Bills of exchange payable. 
6.  Amounts owed to affiliated undertakings. 
7.  Amounts owed to undertakings with which the 
company  is  linked  by  virtue  of  participating 
interests. 
8.  Other  creditors  including  tax  and  social 
security. 
9.  Accruals  and deferred  income  (unless  national 
law provides for such items to be shown under 
K). 
G.  Net current assets/liabilities  {taking  into account 
prepayments  and  accrued  income  when  shown 
under E and accruals  and deferred  income  when 
shown under K). 
-H.  Total assets less current liabilities 
J.  Creditors:  amounts  becoming  due  and  payable 
after more than one year 
1.  Debenture  loans,  showing  convertible  loans 
separately. 
2.  Amounts owed to credit institutions. 
3.  Payments  received  on  account of orders in  so 
far  as  they  are  not  shown  separately  as 
deductions from stocks. 
4.  Trade creditors. 
5.  Bills of exchange payable. 
6.  Amounts owed to affiliated undertakings. 
7.  Amounts owed to undertakings with which the 
company  is  linked  by  virtue  of participating 
interests. 
8.  Other  creditors  including  tax  and  social 
security. 
9.  Accruals  and deferred income  (unless  national 
law provides for such items to be shown under 
K). 
j. Provisions for liabilities and charges 
1.  Provisions for pensions and similar obligations. 
2.  Provisions for taxation. 
3.  Other provisions. 
K.  Accruals and deferred income 
(unless national law provides for such items to be 
shown under F (9) or I (9) or both). 
L.  Capital and reserves 
I. Subscribed capital 
(unless  national  law  provides  for  called-up 
capital  to be  shown under this item. In  that 
case,  tht:  amounts of subscribed  capital  and 
paid-up capital must be shown separately). 
II. Share premium account 
Ill. Revaluation reserve 
IV.  Reserves 
1.  Legal  reserve,  in  so  far  as  national  law 
requires such a reserve. - so  -
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2.  Reserve  for  own  shares,  in  so  far  as 
national  law  requires  such  a  reserve, 
without prejudice to Article  22  (1)  (b)  of 
Directive 77/91/EEC. 
3.  Reserves  provided  for  by.  rhe  articles  of 
association. 
4.  Other reserves. 
V.  Profit or loss brought forward 
VI.  Pro/it or loss for the financial year 
Article  11 
The Member Stares may permit comp:mies which on 
their balance sheet dares  do not exceed  the limits of 
two of the three following criteria: 
- b:1lance sheet total: 1 000 000 EUA, 
- net turnover: 2 000 000 EUA, 
- aver:1ge  number of employees during the financial 
year: 50 
to  draw  up  ahridged  balance  sheets  showing  only 
those items  preceded by  letters and  roman numerals 
in  Artides  9  and  10,  disclosing  separately  the 
information  required  in  brackets  in  D  (II)  under 
'Assets'  and C  under 'Li3bilities'  in  Article  9  and  m 
D (II)  in  Article 10, bur in  total for each. 
Article  12 
1.  Where  on  its  balance  sheer  dare,  a  company 
exceeds or cease~ to exceed  the limits of two of the 
three  criteria  indic:1ted  in  Arridc  11,  that fact  shall 
affect the application of the .derog:1tion  provided for 
in  that  Article  only  if  it  occurs  in  two consecutive 
financial years. 
2.  For  the  purposes  of  translation  imo  national 
currencies, the amounts in  European units of account 
specified in  Article 11  may be increased by not more 
than 10%. 
3.  The balance sheet total referred to in  Article 11 
shall consist of the assets in  A to E under •  Assets' in 
the layout prescribed in  Article 9 or those in  A to F. 
in the layout prescribed in  Article 10. 
-·------·----~ 
Article  13 
1.  Where an asset or liability relates to more th:m 
one layout item, its  relationship ro  other items  must 
be dic;dosed either under the item where it appears or 
in  the  notes  on  the  accounts,  if  such  disclosure  is 
essential  to  the  comprehension  of  the  annual 
:~ccounts. 
2.  Own  shares  and  shares  in  affiliated 
undertakings  may  be  shown  only  under  the  items 
pres~ribeJ for that purpose. 
Article  14 
All  commitments  by  way  of guar:1ntee  of any kind 
must,  if  there  is  no  obligation  to  show  them  as 
liabilities, be dearly set out at the foot of the balance 
sheet  or  in  the  notes  on  the  accounts,  and  a 
distinction  made  between  the  various  types  of 
guarantee  which  national  law  recognizes;  specific 
disclosure  must  be  made  of  any  valuable  security 
which has been provided. Commitmems of this kind 
existing in  respect of affiliated undenakings must be 
shown separately. 
SECTION  4 
Special provisions relating to cenain balance sheet 
items 
Article  15 
1.  Whether particular  assets  arc  to  be  shown  as 
fixed  assets  or current assets  shall  depend  upon  the 
purpose for which they are intended. 
2.  Fixed  assets  shall  comprise  those  assets  whkh 
arc  intended  for  usc  on  a  continuing  basis  for  the 
purposes of the undert3king·s activities. 
3.  (a)  Movements  in  the  various  fixed  asset  items 
shall  be shown in  the balance sheet or in  the 
notes on the accounts. To this end there shall 
be shown separately, starting with the purchase 
price or production cost, for each  fixed  asset 
item, on the one hand, the additions, disposals 
and transfers during the financial year and, on 
the other, the cumulative value adjustments at 
the  halance  sheer  date  and  the  rectifications 
made  during  the  financial  year  to the  value 
adjustments of previous financial  years.  Value 
adjustments  shall  be  shown  either  in  the 
balance  sheet,  as  dear  deductions  from  the 
relevant items, or in rhe notes on the accounts. 
(b)  If,  when  :.nnu3l  accounts  are  drawn  up  in 
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time, the purchase price or production cost of 
a  fixed  asset  cannot  be  determined  without 
undue expense or delay,  the residual value at 
the  beginning  of  the  financial  year  may  be 
treated  as  the  purchase  price  or  production 
cost.  Any  application  of  this  provision  must 
be disclosed in  the notes on the accounts. 
(c)  Where Article 33  is  applied, the movements in 
the  various  fixed  asset  items  referred  to  in 
subparagraph  (a)  of  this  paragraph  shall  be 
shown  starring  with  the  purchase  price  or 
production cost resulting from revaluation. 
4.  Paragraph  3  (a)  and  (b)  shall  apply  to  the 
presentation of 'Formation expenses'. 
Article  16 
Rights  to  immovables  :md  other  similar  righrs  as 
defined by  national law must be shown under 'Land 
and buildings'. 
Article  17 
For  the  purposes  of  this  Directive,  'panicipating 
inrerest'  shall  mean  rights  in  the  capital  of  other 
undertakings,  whether  or  not  represented  by 
certificates,  which,  by  creating  a  durable  link  with 
those undertakings, arc intended to contribute to the 
company's  activities.  The  holding  of  part  of  the 
capital  of  another  company  shall  be  presumed  to 
constitute a  p:uticiparing interl!st  where  it  exceeds  a 
percentage  fixed  by  the!  Member  States  which  may 
not exceed 20 %. 
Article  18 
Expenditure  incurred  during  the  financial  year  but 
relating w  a subsequent financial  year,  together with 
any  income  which,  though  relating  to  the  financial 
year in question, is  not due until after its expiry must 
he  shown  under 'Prepayments  and  accrued  income'. 
The Member States may,  howl!vl!r,  provide that such 
income  shall  be  included  in  ·oebtors'.  Where  such 
im:omc  is  material, it  mus.t  be  disclosed  in  the notes 
on the accounts. 
Article  19 
Value  adjustments  shall  comprise  all  adjustments 
intended  to rake  account of reductions  in  the values 
of individual  assets  established  at  the  balance  sheet 
date whether rhat reduction is final or not. 
Article 20 
1.  Provisions  for  liabilities  and  charges  arc 
intended to cover losses or debts the nature of which 
is  dearly  defined  and  which  at  the  dare  of  the 
balance  sheet  are  either  likely  to  be  incurred,  or 
cenain to be  incurred but uncertain as  to amount or 
as to the dare on whi~h they will arise. 
2.  The  Member  States  may  also  authorize  the 
creation  of  provisions  intended  to  cover  charges 
which  have  their  origin  in  the  financial  year  under 
review  or in  a  previous  financial  year,  the nature of 
which is  dearly defined and which at the date of the 
balance  sheet  arc  either  likely  ro  be  incurred,  or 
cenain to be  incurred but uncertain as  to amount or 
as to the date on which they will arise. 
3.  Provisions for liabilities and charges may not be 
used to adjust the values of assets. 
Article 21 
Income  receivable  before the  balance sheet date but 
relating to a subsequent financial  year,  together with 
any  charges  which,  though 'relating  to  the financial 
year in  question, will  be paid only in  the course of a 
subsequenr  financial  year,  must  be  shown  under 
'Accruals  and  deferred  income'.  The Member States 
may,  however,  provide  that  such  charges  shall  be 
included  in  'Creditors'.  Where  such  charges  are 
material,  they  must be disclosed  in  the notes on the 
accounts. 
SECTIONS 
Layout of the profit and loss account 
Article 22 
For  the  presentation  of the  profit and  loss  account, 
the Member States shall prescribe one or more of the 
layouts  provided  for  in  Articles  23  to  26.  If  a 
Member  State  prescribes  more  than  one  la)·out,  it 
may allow companies to choose from among them. 
Article 23 
1.  Net turnover. 
2.  Variation in stocks of finished goods and in work 
in progress. 
3.  Work performed by the undertaking for its own 
purposes and capitalized. - 52  -
No L222/20  Official Journal of the European Communities  14. 8. 78 
4.  Other operating income. 
5.  (a)  Raw materials and consumables. 
(b)  Other external charges. 
6.  Staff costs: 
(a)  wages and salaries; 
(b)  social  security  costs,  with  a  sep:trate 
indication of those relating to pensions. 
7.  (a)  Value  adjustments  in  respect  of  formation 
expenses and of tangible and intangible fixed 
assets. 
(b)  Value  adjustments  in  rt:spect  of  current 
assets,  to  the  extent  that  they  exceed  the 
amoum  of  value  adjustments  which  are 
normal in  the undertaking concerned. 
8.  Other operating charges. 
9.  Income  from  participating  interests,  with  a 
separate indication of that derived from affiliated 
undertakings. 
10.  Income  from  other  investments  and  loans 
forming part of the fixed  assets,  with a  separ.1te 
indication  of that derived  from  affiliated  under· 
takings. 
11.  Other  interest  receivable  and  similar  income, 
with  a  separate  indication  of that derived  from 
affiliated undertakings. 
12.  Value  adjustments  in  respect  of  financial  assets 
and of investments held as current assets. 
13.  Interest  payahle  and  similar  charges,  with  a 
separate indication of those concerning affiliated 
undertakings. 
14.  Tax on profit or loss on ordinary activities. 
15.  Profit or loss on ordinary activities after taxation. 
16.  Extraordinary income. 
17.  Extraordinary charges. 
18.  Extr:10rdinary profit or loss. 
19.  Tax on extraordinary profit or loss. 
20.  Other taxes not shown under the above items. 
21.  Profit or loss for the:  financial year. 
Article  24 
A.  Charges 
1.  Reduction in  stocks of finished  goods and in 
work in  progres~: 
2.  (a)  raw m:.1terials and consumables; 
(b)  other external charges. 
3.  Staff costs: 
(a)  wages and salaries; 
(b)  social  security  costs.  with  a  separate 
indication of those relating to pensions. 
4.  (a)  Value adjustments in  respect of formation 
expenses  and  of tangible  and  intangible 
fixed assets. 
(b)  Value  adjustments  in  respect  of current 
assets,  to the extent that they exceed  the 
amount of value  adjustments  which  are 
normal in  the undertaking concerned. 
5.  Other operating charges. 
6.  Value  adjustments  in  respect  of  financial 
assets  and  of  investments  held  as  current 
assets. 
7.  Interest  payable  and similar charges,  with a 
separate  indication  of  those  concerning 
affiliated undertakings. 
8.  Tax on profit or loss on ordinary activities. 
9.  Profit  or  Joss  on  ordinary  activities  after 
taxation. 
10.  Extraordinary charges. 
11.  Tax on extraordinary profit or loss. 
12.  Other  taxes  not  shown  under  the  above 
items. 
13.  Profit or Joss for the financial year. 
B.  Income 
1.  Net turnover: 
2.  Increase  in  stocks  of finished  goods  and  in 
work in progress. 
3.  Work performed  by  the  undertaking  for  its 
own purposes and capitalized. 
4.  Other operating income. 
5.  Income  from  participating  interests.  with  :a 
separ:ate  indication  of  that  derived  from 
affiliated undertakings. 
6.  Income  from  other  investments  and  loans 
forming  part  of  the  fixed  assets,  with  a 
separate  indication  of  that  derived  from 
:affiliated undertakings. 
7.  Other interest  receivable  and similar income, 
with  a  separate  indication  of  that  derived 
from affiliated undertakings. 
8.  Profit  or  loss  on  ordinary  activities  after 
taxation. 
9.  Extraordinary income. 
10.  Profit or loss for the financial year. - 53  -
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Article  25 · 
1.  Net turnover. 
2.  Cost of sales (including value adjustments). 
3.  Gross profit or loss. 
4.  Distrihution costs (including \•alue adjustments). 
5.  AJministrative  expenses  (including  value 
adjustments). 
6.  Other operating income. 
7.  Income  from  participating  interests,  with  a 
separate indication of that derived from affiliated 
undertakings. 
8.  Income  from  other  investments  and  loans 
forming part of the fixed  assets, with a  separate 
indication  of  that  derived  from  affiliated 
undertakings. 
9.  Other  interest  rect"ivable  and  similar  income, 
with  a  separate indication  of that derived  from 
affiliated undertakings. 
10.  Value  adjustments  in  respect  of financial  assets 
and of investments held as currem assets. 
11.  Interest  payable  and  similar  charges,  with  a 
separate indication of those concerning affiliated 
undertakings. 
12.  Tax on profit or loss on ordinary activities. 
13.  Profit or loss on ordinary activities after taxation. 
14.  Extraordinary income. 
15.  Extraordinary charges. 
16.  Extraordinary profit or loss. 
17.  Tax on extraordinary profit or loss. 
18.  Other taxes not shown under the above irt"ms. 
19.  Profit or loss for the fin;mcial year. 
Article  26 
A.  Charges 
1.  Cost of sales (including value adjustments). 
2.  Distrihution  costs  (including  V<llue  adjust-
ments}. 
3.  AJmiui~rr3tive  expenses  (including  value 
adjustments). 
4.  Value  adjustments  in  respect  of  financial 
assets  and  of  investments  held  as  current 
assets. 
5.  Interest  payable and similar  charges,  with  a 
separate  indication  of  those  concerning 
affiliated undertakings. 
6.  Tax on profit or loss on ordinary activities. 
7.  Profit  or  loss  on  ordinary  activities  after 
taxation. 
8.  Extraordinary charges. 
9.  Tax on extraordinary profit or Joss. 
10.  Other  taxes  not  shown  under  the  above 
items. 
11.  Profit or loss for the financial year. 
B.  Income 
1.  Net turnover. 
2.  Other operating income. 
3.  Income  from  participating  interests,  with  a 
separate  indication  of  that  derived  from 
affiliated undertakings. 
4.  Income  from  other  investments  and  loans 
forming  part  of  the  fixed  assets,  with  a 
separate  indication  of  that  derived  from 
affiliated undertakings. 
5.  Other interest  receivable and similar income, 
with  a  separate  indication  of  that  derived 
from affiliated undertakings. 
6.  Profit  or  loss  on  ordinary  activities  after 
taxation. 
7.  Extraordinary income. 
R.  Profit or loss for the financial year. 
Article 27 
The Member States may permit companies which on 
their balance sheet dates do not exceed the limits of 
two of the three following criteria: 
- balance sheet total: 4 million EUA, 
- net turnover: 8 million EUA, 
- avera~e number of employees Juring the financial 
year: 250 
to adopt  layouts  different  from  those  prescribed  in 
Articles 2J to 26 within the following limits: 
(a)  in  Article 23:  1 to 5  inclusive  may be combined 
under one item called •Gross profit or loss'; 
(b)  in  Article  24:  A  (1),  A  (2}  and  B  (1)  to  B  (4) 
inclusive may be combined unJer one ilem called 
·Gross profit or loss·; - 54  -
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{~)  in  Article  25:  (1),  (2),  (3)  and  (6)  may  be 
combined under one item called 'Gross profit or 
loss'; 
(d)  in  Article  26,  A  {1),  B  (1)  and  B  (2)  may  be 
combined under one item called 'Gross profit or . 
loss'. 
Article 12 shlll apply. 
SECTION  6 
Special provisions relating to certain items in the 
profit and loss account 
Article 28 
The net turnover shall comprise the amounts derived 
from  the  sale  of  products  and  the  provision  of 
services  falling  within  the  company's  ordinary 
activities,  after  deduction  of  sales  rebates  and  of 
value added tax and other taxes directly linked to the 
turnover. 
Article  29 
1.  Income and charges that arise otherwise than in 
the course of the:  t:umpany's ordinary activities must 
be  shown  under  'Extraordinary  income  and 
extraordinary charges'. 
2.  Unless  the  income  and  charges  referred  to  in 
paragraph 1 are immaterial for the assessment of the 
results, explanations of their amount and nature must 
be given in the notes on the accounts. The same shall 
apply  to  income  and  charges  relating  to  another 
financial year. 
Article 30 
The Member Stares may permit taxes on the profit or 
loss  on  ordinary  activities  and  taxes  on  the 
extraordinary ptofit or loss  to be  shown in total as 
one item in the profit and loss accoum before 'Other 
taxes not shown unJer the above items'. In that case, 
'Profit or  loss  on  ordinary  activities  after  taxation' 
shall  lie  omiued  from  the  layouts  prescribed  in 
Articles 21  to 26. 
Where  this  Jerogarion  is  applied,  companies  must 
disclose  in  the  notes  on  the  accounts  the  extent  to 
which the taxes on the profit or loss affect the profit 
or loss on ordinary activities and the 'Extraordinary 
profit or loss'. 
SECTION  7 
Valuation rules 
Article  31 
1.  The  ~1ember States shall ensure that the items 
shown  in  the  annual  accounts  are  valued  in 
acco~dance with the following general principles: 
(a)  the company must be presumed to be carrying on 
its business as a going concern; 
(h)  the  methods  of  valuation  must  be  applied 
consistently from one financial year to another; 
(cj  valuation must be made on a prudent basis, and 
in panicular: 
(aa)  only profits made at the balance sheet dare 
may be included, 
(bb)  account  must  be  taken  of  all  foreseeable 
liabilities and potential losses  arising in  the 
course of the financial  year concerned or of 
a  previous  one,  even  if  such  liabilities  or 
losses  become  apparent  only  between  the 
date of the  balance  sheet and  the  dare  on 
which it is drawn up, 
(cc)  account must  be taken of all  depreciation, 
whether the result of the financial year is  a 
loss or a profit; 
{d)  account  must  be  taken  of  income  and  charges 
relating  to the financial  year,  irrespective of the 
dare  of  receipt  or payment  of such  income  or 
charges; 
(e)  the components of asset and liability items must 
be valued separately; 
(f)  the opening balance sheer for each financial  year 
must correspond to the closing balance sheet for 
the preceding financial year. 
2.  Departures from these general principles shalt be 
permitted  in  exceptional cases.  Any  such departures 
must  be  disclosed  in  the notes on the accounts  and 
the  reasQns  for  them  given  together with an  assess-
ment of thdr effect on the assets, liabilities, financial 
position and profit or loss. 
Article  32 
The  items  shown  in  the  annual  accounts  shall  be 
valued  in  accordance  with  Articles 34  to 42,  which 
are  based  on  the  principle  of  purchase  price  or 
production cost. 
Article  33 
1.  The  Member  Stares  may  Jeclare  to  the 
Commission  that they reserve  the power, by way of - 55  -
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derogation  from  Article  32  and  pending subsequent 
coordination,  to permit or require  in  respect  of  all 
companies or ar.y classes of companies: 
(1)  valuation  by  the  replacement  value  method  for 
tangible fixed  assets with limited useful economic 
lives and for stocks; 
(b)  valuation  by  methods  other  than  that  provided 
for  in  (a)  which are designed to take account of 
inflation for the items shown in annual accounts, 
including capital and reserves; 
(c)  revaluation of tangible fixed  assets and financial 
fixed assets. 
Where  national  law  provides  for  valuation  methods 
as  indicated  in  (a),  {b~ and  (c),  it must define  their 
content and limits and the rules for their application. 
The  application  of  any  such  method,  the  balance 
sheet  and  profit  and  loss  :tccount  items  concerned 
and  the  method  by  which  the  values  shown  are 
calculated  shall  be  disclosed  in  the  notes  on  the 
accounts. 
2.  (a)  Where paragraph 1 is  applied, the amount of 
the  difference  between  valuation  by  the 
mc:thod used and valuation in  accordance with 
the general  rule laid down in  Article 32 must 
be  entered  in  the  revaluation  reserve:  under 
'Liabilities'.  The  treatment  of  this  item  for 
taxation purposes must be  explained either in 
the  balance  sheet  or  in  the  notes  on  the 
accounts. 
For  purposes  of  the  application  of  the  last 
subparagraph  of  paragr:~.ph  1,  companies 
shall, whenever the amount of the reserve  has 
been  changed  in  the  course  of  the  financial 
year,  publish  in  rhe  notes  on  the  accounts 
i11ter alia a table showing: 
- rhe  amount  of the  revaluation  reserve  at 
the beginning of the financial year, 
- the  revaluation  differences  transferred  to 
the revaluation reserve during the financial 
year, 
- the  amounts  capitalized  or  otherwise 
transferred  frorri  rhe  revaluation  reserve 
during the financial  year, rhe nature of any 
such transfer being disclosed, 
- the  amount  of the  n:valuarion  reseC\·e  at 
the enJ of rhe financial year. 
(b)  The revaluation  reserve  may  be capitalized  in 
whole or in part at any time:. 
(c)  The  revaluation  reserve  must  be  reduced  to 
the  extent  that  the  amounts  transferred 
thereto  are  no  longer  necessary  for  the 
implementation of the valuation method used 
and the achievement of its purpose. 
The  .Member  States  may  lay  down  rules 
governing  the  application  of  the  revaluation 
reserve,  provided  that  transfers  to the  profit 
and loss  account from  the revaluation reserve 
may  be  made  only  to  the  extent  that  the 
amounts  transferred  have  been  entered  as 
charges  in  the  profit  .and  loss  account  or 
reflect  increases  in  value  which  have  been 
actually  realized.  These  amounts  must  be 
disclosed  separately  in  the  profit  and  loss 
account.  No  part  of the  revaluation  reserve 
may  be  distributed,  either  directly  or 
indirectly,  unless  it  represents  gains  actually 
realized. 
(d)  Save  as  provided  under  (b)  and  (c)  the 
revaluation reserve may not be reduced. 
3.  Value adjustments shall be calculated each year 
on  the  basis  of  the  value  adopted  for  the  financial 
year in question, save that by way of derogation from 
Articles  4  and 22, the Member States may permit or 
require  that  only  the  amount  of  the  value 
adjustmems arising  as  a  result of the application of 
the  general  rule  laid  down ,  in  Article  32  be  shown 
under the relevant items in  the layouts prescribed in 
Articles 23  to 26 and that the difference arising as a 
result  of  the  valuation  method  adopted  under  this 
Article  be  shown  separately  in  the  layouts. 
Furthermore,  Artic!es  34  to  42  shall  apply  mutatis 
mutandis. 
4.  Where  paragraph  1  is  applied,  the  following 
must be  disclosed,  either in  the balance sheet or in 
the notes on the: accounts, separately for each balance 
sheet item as provided for in the layouts prescribed in 
Articles 9 and 10, except for stocks, either: 
(a)  the  amount  at  the  balance  sheet  date  of  the 
vaiuation  made  in  accordance  with  the  general 
rule laid down in  Article 32 and the amount of 
the cumulative value adjustments; or 
(b)  the  amo-unt  at  the  balance  sheet  dare  of  the 
difference  between  the  valuation  made  in 
accordance  with  this  Article  and  that  resulting 
from  the  application  of  Article  32  and,  where 
appropriate,  the  cumulative  amount  of  the 
additional value adjustments. 
5.  Without  prejudice  to  Article  52  the  Council 
shall, on a proposal from the Commission and within 
seven  years  of  the  notification  of  this  Directive, 
examine and, where necessary, amend this  Article in 
the  light  of economic  and  monetary  trends  in  the 
Community. - 56  -
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Article  34 
1.  (a)  Where national law authorizes the inclusion of 
formation  expenses  under 'Assets',  they  must 
be written  off  within  a  maximum  period  of 
five  years. 
(b)  In so far as  formation expenses have not been 
completely  written  off,  no  distribution  of· 
profits shall  take  place  unless  the amount of 
the  reserves  available  for  distribution  and 
profits  brought  forward  is  at  least  equal  to 
that of the expenses not written off. 
2.  The amounts entered under •formation expenses' 
must be explained in the notes on the accounts. 
Article  35 
1.  (a)  Fixed assets  must be valued at purchase price 
or production  cost,  without  prejudice  to  (b) 
and (c)  below. 
(b)  The purchase price or production cost of fixed 
assets with limited useful  economic lives  musr 
be reduced by  value:  adjustments calculated to 
write  off  the  value  of  such  assets  sys-
tematically O\'er their useful economic lives. 
(c)  (aa)  Value  adjustments  may  be  made  in 
respect  of financial  fixed  assets,  so  that 
they are valued at the lower figure to be 
attributed  to  them  at the  balance  sheer 
date. 
(bb)  Value  adjustments  must  be  made  in  , 
respect  of  fixed  assets,  whether  their 
useful economic lives  are limited or nor, 
so  that  they  are  valued  at  the  lower 
figure  to  be  attributed  to  rhem  at  the 
balance sheet  date if  it  is  expected  that 
the  reduction  in  their  value  will  be 
permanent. 
(cc)  The value adjustments referred to in  (aa) 
and  (bb)  must  be  charged  to the  profit 
and. loss account and disclosed separately 
in  the notes on the accounts if they have 
not been  shown separately  in  the  profit 
and loss accoum. 
(dd)  Valuation  at  the  lower  of  the  values 
provided for  in  (aa) and (hb)  may not be 
continued  if  the  reasons  for  which  the 
value  adjustments  were  made  have 
ceased to apply. 
(d)  If  fixed  assets  are  the  subject  of  exceptional 
value adjustments for taxation purposes alone, 
the . amount  of  the  adjustments  and  the 
reasons for making them shall be indicated in 
the notes on the accounts. 
2.  The  purchase  price  shall  be  calculated  by 
adding  to  the  price  paid  the  expenses  incidental 
thereto. 
3.  (a)  The  production  cost  shall  be  calculated  by 
adding  to  the  purchasing  price  of  the  raw 
materials  and  consumables  the  costs  directly 
attributable to the product in question. 
(b)  A  reasonable  proponion  of the  costs  which 
are only indirectly attributable to the product 
in question may be added into the production 
costs  to  the  extent  that  they  relate  to  the 
period of production. 
4.  Interest  on  capital  borrowed  to  finance  the 
production  of  fixed  assets  may  be  included  in  the 
production costs  to the  extent  that it relates  to the 
period of production. In  that event,  the inclusion of 
such  interest  under 'Assets' must be disclosed in  the 
notes on the accounts. 
' 
Article  36 
By way of derogation from Article 35  (1) (c)  (cc), the 
tvtember  States  may  allow  investment  companies 
within  the meaning of Article S  (2)  to set off value 
adjustments  to  investments  directly  against  'Capit.tl 
and  reserves'.  The  amounts  in  question  must  be 
shown  separately  under  •Liabilities'  in  the  balance 
sheer. 
Article  37 
1.  Article  34 shall  apply to costs of research  and 
development.  In  exceptional  cases,  however,  the 
Member States may  permit derogations from  Article 
34  (1)  (a).  In  that case,  they  may  also  provide  for 
derogations from Article 34 (1) {b). Such derogations 
and  the  reasons  for  them  must  be  disclosed  in  the 
notes on the accounts. 
2.  Article 34  (1)  {a)  shall  apply to goodwill. ThC' 
Member Srares  may,  however,  permit companies  ro 
write  ~oodwill  off  systematically  over  a  limited 
period  exceedin~ five  years  pro\·ided that this period 
docs not exceed the useful economic life of the asser 
and is  disclosed in  the notes on the accounts together 
with the supporting reasons therefore. 
Article  38 
Tangible fixed  assets, raw materials and consumables 
which  are consranrly  being  replaced  and  the overall - 57-
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\·alue  of  which  is  of secondarr  importance  to  the 
undertaking may  he  shown under ·Assets' at :l fixed 
quantity  and  value.  if  the  quantity,  \'a.lue  and 
composition thereof Jo nor vary materially. 
Article  .19 
J.  (a)  Currenr  assets  must  bt:  valued  at  purchase 
price or production cost, without prejudke ru 
(h) and (c)  below. 
(h)  Value adjustments shall  hC'  made in  respect of 
currem assets with a view  to showing them at 
the  lower  market  value  or,  in  particular 
circumstances,  another  lower  value  to  he 
attributed  to rhem  ar  rhe  balance sheer  dare. 
(c)  The  Member  Stares  may  permit  exceptional 
\'alue  adjustments  where,  on  the  basis  uf  a 
reasonable  commercial  assessmem,  these  arc 
necessary  if  the  valuation  of  these  items  is 
not to be modified in  rhc  near future because 
of fluctuations in  v&llue.  The amount of rhcsc 
value adjustments must he Jisdoscd separate!~· 
in  the profit and loss account or in  the notes 
on the accounts. 
(d)  Valuation  at the  lower value  provided for in 
(b)  and  (c)  may  not  he  continued  if  the 
reasons  for  which  the  \·alue  adjustmems 
were made have ceased to appiy. 
(e)  If current assets arc the subject of exceptional 
value adjustments for taxation purposes alone, 
the  amount  of  the  adjustments  and  the 
reasons for making them musr he:  disclosed in 
the notes on the accounts. 
2.  The  definitions  of  purchase  prica:  and  of 
production cost given  in  Anide .15  (2)  and  (.1)  shall 
apply. The Member States may also appl)·  Article .U 
(4).  Distribution  costs  ma)'  nor  he  included  in 
production costs. 
Article 40 
1.  The  Member  Stares. may  permit  the  purchase 
price  or  production  cost of stocks  of goods  of the 
same  category  and  all  fungible  items  including 
investmenrs  to  he  calculated  either  on  the  basis  of 
weighted  average  prices or by  the 'first in.  first  our' 
(FIFO) method, rhe •bst in, first out' (LIFO) method, 
or some similar method. 
2.  Where  the  value  shown  in  the  balance  sheet. 
following  application  of the  methods of calculation 
specified  in  paragraph  I, differs  materially,  at  the 
halanc:e sheer Jare, from the value on the basis of the 
last  known  market  \·alue  prior  to the balance  sheet 
date, the amount of thar difference must be disclosed 
in  ror:tl  hy  category in  rhe  notes on rhe accounts. 
Article 41 
1.  Where rhe amnunr repayable on account of any 
debt  is  greater  than·  the  amount  recdved,  the 
difference  may  he  shown  as. an  asset.  It  must  be 
shown separately in  the balance sheet or in the notes 
on the accounts. 
2.  The amount of this difference musr he  written 
off hy  a reasonable amount each year and completely 
wrincn off no later than the time nf repayment of the 
debt.  · 
Article 42 
Provisions for liabilities and charges may not exceed 
in  amount the sums which are necessary. 
The  provisions  shown  in  the  balance  sheet  under 
'Other provisions'  must he disclosed  in  the notes on 
rhe accounts if they are material. 
SECTION  H 
Contents of the notes on the accounts 
Article 4.i 
1.  In  addition  to  the  information  required  under 
other  provisions  of this  Directive,  the  notes  on the 
accounts  must set  out information  in  respect of the 
following matters at least: 
(I)  the  valuation  merhoJs  applied  w  the  various 
items  in  the annual  a~coums, and  the methods 
employed  in  cakulating  the  value  adjustment-;. 
For items indudcd in  the annual accounts whkh 
are  or  were  originally  expressed  in  foreign 
currency,  the  bases  of  conversion  used  to 
express  them  in  local  currency  must  be 
disclosed; 
(2)  the  name  and  registered  office  of each  of the 
undertakings in which rhe company, either itself 
or rhrou~h a person acting in  his own name but 
on  rhe  company's  behalf,  holds  at  least  a 
percentage  of  the  capital  which  the  Member 
States  cannot fix  at more  than 20 %, showing 
the  proportion of the  capital  held,  the amount 
of capital and reserves, and the profit or loss for 
the  latest  financial  year  of  the  undertaking 
concerned  for  which  accounts  have  been 
adopted.  This  information  may  be  omitted 
where for  the purposes of Article 2  (3)  ir  is  of 
negligible  importance  only.  The  information - 58  -
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concerning capital and reserves and the profit or 
loss may also be omitted where the undertaking 
concerned  does  not  publish  its  balance  sheet 
and less than 50 % of its capital is held {directly 
or i!:directly) by the company; 
(3)  the  number  and  the  nominal  value  or,  in  the 
absence of a  nomin:1l  value, the accounting par 
value  of  the  shares  subscribed  during  the 
financial year within the limits of an authorized 
capital, without prejudice as  far as the amount 
of this capital is concerned to Article 2 (1}  (e)  of 
Directive  68/151/EEC  or  to  Article  2  (c)  of 
Directive n/91/EEC; 
(4)  where there is more than one class of shares, the 
number  and  the  nominal  value  or,  in  the 
absence of a  nominal value, the accounting par 
value for each class; 
(5)  the  existence  of  any  partiCipation  certificates, 
convertible  debentures  or  similar  securities  or 
rights,  with an indication of their number and 
the rights they confer; 
(6)  amounts  owed  by  the  company becoming due 
and payable after more than five  years  as well 
as  the  company's  entire  debts  covered  by 
valuahle security furnished by the company wirh 
an  indication  of  the  nature  and  form  of  the 
security.  This  information  must  be  disclosed 
sep:uately  for  each  creditors  item,  as  provid~d 
for in  the layouts prescribed in Articles 9 and 10; 
(7)  the total amount of any financial  commirments 
that are not included in the balance sheet, in so 
far  as  this  information  is  of  assistance  in 
assessing  the  financial  posmon.  Any 
commitments concerning pensions and affiliated 
undertakings must be disclosed separately; 
(8)  the net turnover within  the meaning of Article 
28,  broken  down  by  categories  of activity  and 
into  geographical  markets  in  so  far  as,  taking 
account  of  the  manner  in  which  the  sale  of 
products  and  the  provision  of  services  falling 
within  the  company"s  ordinary  activities  :fre 
organi1.ed,  these  categories  and  markets  differ 
subsranria11y from one another; 
(9)  the average number of persons employed during 
the  financial  yeu,  broken  down  by  categories 
and,  if  they  are not disclosed  separately in  the 
profit and loss  account,  the staff costs  relating 
to the financial  year, broken down as provided 
for in  Article 23 {6); 
(10}  the extent to which the calculation of the profit 
or loss  for  the  financial  year has  been  affected 
by a  valuation  of  the  items  which,  by  wav  of 
dcrogadon  from  the  principles  enunciated  in 
Articles  31  and  34  to  42,  was  made  in  the 
financial  year  in  question  or  in  an  earlier 
financial  year  with  a  view  to  obtaining  tax 
relief.  Where  the  influence of such a  valuation 
on future  tax charges  is  m:ueri:1l,  details  must 
be disclosed; 
(11)  the difference  between  the tax charged for  the 
financial year and for earlier financial years and 
the amount of t3x  payable in  respect of those 
years,  provided  that this  difference  is  material 
for  purposes  of  future  taxation.  This  amount 
may also be disclosed in the balance sheet as a 
cumulative amount under a  separate item with 
an appropriate heading; 
(12)  the  amount  of  the  emoluments  granted  in 
respect of the financial  year to the members of 
the administrative,  managerial  and  supervisory 
bodies  by  reason  of  their  responsibilities,  and 
any  commitments  arising  or  entered  into  in 
respect  of  retirement  pensions  for  former 
members of those hodies, with an indication of 
the total for each category; 
(13)  the amount of advances and credits granted to 
the members  of the  administrative,  managerial 
and supervisory bodies, with indications of the 
interest rates, main condilions and any amounts 
repaid, as well  as commitments entered into on 
their behalf by way of guarantees of any kind, 
with  :m  indication  of  the  total  for  each 
category. 
2.  Pending  subsequent coordination,  the  Member 
States  need  not  apply  paragraph  1  (2}  to  financial 
holding companies  within  the  meaning of Article  5 
{3). 
Article 44 
The  Memhcr  Stares  may  permit  the  companies 
referred  to in  Article  11  to draw up .abridged  notes 
on their accounts without the information required in 
Article  43  (1)  (5)  to (12).  However,  the notes  must 
disclose the information specified in Article 43  (1) (6) 
in total for all the items concerned. 
Article 12 shaH  apply. 
Article 45 
1.  The  ~1ember States  may  allow  the disclosures 
prescribed in Article 43 (1)  (2):  · 
(a)  to  take  the  form  of  a  statement  deposited  in 
accordance with Article J  (1) and (2) of Dirccth·c 
68/151/EEC; this must be disclosed  in the notes 
on the accounts; - 59  -
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(b)  to be omitted when their nature is such that they 
would  be  seriously  prejudicial  to  any  of  the 
undertakings to which  Article 43  (1)  (2)  relates. 
The  Member  States  may  make  such  omissions 
subject  to  prior  administrative  or  judicial 
authorization.  Any  such  omission  must  be 
disclosed in  the notes on the accounrs. 
2.  Paragraph  1  (b)  shaH  also  apply  to  the 
inform~rion prescribed by  Article 43  (1)  (8). 
The  Member  States  may  permit  the  companies 
referred  to  in  Article  27  to  omit  the  disclosures 
prescribed  by  Article  43  (1)  (8).  Article  12  sh.lll 
apply. 
SECTION 9 
Contents of the annual report 
Article 46 
1.  The  annual  report  must include  at least a  fair 
review of the development of the company's business 
and of its position. 
2.  The report shall also give an indication of: 
(a)  any important evenrs that have occurred since the 
end of the financial year; 
(b)  the  company's  likely  future  development; 
(c)  activities  in  the  field  of  research  and 
development; 
(d)  the  information  concerning  acquisitions  of own 
shares  prescribed  by  Artkle 22  (2)  of Directive 
77/91/EEC. 
SECTION  10 
Publication 
Article 47 
1.  The annual  accounts,  duty  approved,  and  the 
annual report, together with the opinion submitted by 
the person responsible for auditing the accounts, shall 
be  published  as  laid  down  by  the  laws  of  each 
Member  State.  in  accordance  with  Article  3  of 
Directive 68/151/EEC. 
The laws  of a  Member State  may,  however, permit 
the  annual  report  not  to be  published  as  stipulated 
above.  In  that case,  it  shall  be  made  availabl~ ro  rhe 
public  ar  rhe  company's  registered  office  in  the 
Member  State  concerned.  lr  must  be  possible  !O 
obtain a copy of  all  or part of any  such  report  free 
of charge upon request. 
2.  By  way  of derogation  from  paragraph  1,  the 
Member States may  permit the companies referred to 
in Article 11  to publish: 
(a)  abridged  balance  sheets  showing  only  those 
items preceded by letters and roman numerals in 
Artides  9  and  10,  disclosing  separately  the 
information required  in  brackets in  D (II)  under 
'Assets' and C under 'Liabilities' in  Arricle 9 and 
in  D  (II)  in  Article  10,  but  in  total  for  all  the 
items concerned; and 
(b)  abridged  notes  on  their  accounts  without  the 
explanations required in Article 43  (1)  (5)  to (12). 
However, the notes must disclose the information 
specified  in  Article 43  (1)  (6)  in  total for all  the 
items concerned. 
Article  12 shall apply. 
In  addition,  the  Member  States  may  relieve  such 
companies from  the obligation to publish their profit 
and  los.~  accounts  and  annual  reports  and  the 
opinions of the  persons responsible  fur  auditing the 
accounts. 
3.  The Member States  may permit  the companies 
mentioned in  Article 27 to publish: 
(a)  abridged balance sheets showing only those items 
preceded  by  letters  and  roman  numerals  in 
Articles  9  and  10 disclosing separately, either in 
the balanc.:e sheet or in the notes on the accounts: 
- C (I)  (3), C (II)  (  1  ), {2), (3) and (  4), C (Ill)  (1 ). 
(2), (3), (4)  and (7), D (II)  (2), (3)  and (6)  and 
0  (III)  (1)  and (2)  under 'Assets"  and  C  (1), 
(2),  (6),  (7)  and  (9)  under  'Liabilities'  in 
Article 9, 
- C  (I) (3), C  (II) (1), (2), (3) :and (4), C  (Ill) (1), 
(2), (3), (4)  and (7), 0  (II)  (2),  (3)  and (6), 0 
(Ill) (1) and (2), F (1), (2), (6), (7) and (9) and 
(l) ( 1), (2), (6), (7) and (9) in Article 10, 
- the information required in  brackets in  D  (II} 
under  •  Assets'  and  C  under  'Liabilities·  in 
Article 9,  in  total for all  the items concerned 
3nd  separately  for  D  {II)  (2)  and  (3)  under 
'Assets' and C  (1), (2),  (6), (7)  and (9)  under 
'liabilities', 
- the information required in  brackets in D {II) 
in  Article  10,  in  total  for  all  the  items - 60  -
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concerned, and separately for D  (II)  (2)  and 
(3); 
(b)  abridged  notes  on  their  accounts  without  the 
information required in Article 43 (1)  (5), (6), (8}, 
(10)  and  (11).  However,  the  notes  on  the 
accounts  must give  the  information  specified  in 
Article  43  (1)  (6)  in  total  for  all  the  items 
concerned. 
This  paragraph  shall  be  without  prejudice  to 
paragraph 1 in  so far as  it  relates to the profit ·and 
Joss  account,  the  annual  report  and  the opinion  of 
the person responsible for auditing the accoums. 
Article 12 shaH apply. 
Article 48 
Whenever the annua] accounts and the annual report 
are published in full, they must be reproduced in the 
form  and  text  on  the  basis  of  which  the  person 
responsible  for  auditing  the  accounts  has drawn  up 
his opinion. They must be accompanied by  the full 
text  of  hi~  report.  If  the  person  responsible  for 
auditing the accounts has made any qualifications or 
refused  to report  upon  the  accounts,  that fact  must 
be disclosed and the reasons given. 
Article 49 
If  the  annu:1l  :1ccnunts  :1rc  not  published  in  full,  it 
must  be  indicated  th:u  the  version  published  is 
abridged anc.l  reference must be m:1de  to the register 
in which the accounrs have been  filed  in  accordance 
with  Article  47  (1 ).  Where  such  filing  has  not  yet 
been effected, the fact  must be  disdoscc.l.  The report 
issuec.l  by  the  person  responsible  for  auditing  the 
accounts may not accompany this publication, but it 
must he disclosed whether the report was issued with 
or without qualification, or was refused. 
Article 50 
The following  must be  published  together  with the 
annual accounts, and in like manner: 
- the  proposed  appropriation  of  the  profit  or 
treatmenr of the loss, 
- the ·appropriation of the profit or rrc::1tment of the 
loss, 
where  these  items  Jo  not  appear  in  the  annu.1l 
accounts. 
SECTION  11 
Auditing 
Article 51 
1.  (a)  Companies  must  have  their  annual  accounts 
audited by one or more persons  authori1.e.~d by 
national law u;>  audit _accounts. 
(b)  The person or persons responsible for auditing 
the accounts must also verify that the  annu~d 
report is  consistent with  the annual  accounts 
for the same financial year. 
2.  The Member States may  relieve  the  companie~ 
referred to in  Article 1 l  from the obligation imposed 
by paragraph 1. 
Article 12 shall apply. 
3.  Where the exemption provided for in paragraph 2 
is  granted  the  Member  States  shall  introduce 
appropriate  sanctions  into  their  Jaws  for  cases  in 
which the annual accounts or the annual  reports of 
such companies are not drawn up in accordance with 
the requirements of this Directive. 
SECTION  12 
Final provisions 
Article 52 
1.  A  Contact Committee shalt be set up under the 
auspices of the Commission. Its function shall be: 
(a)  to facilitate,  wirhout prejudice to fhe  provisions 
of Articles  169  and  170  of the Treaty, harmon-
ized application of this Directive through regular 
meetings  dealing  in  particular  with  practical 
problems  arising  in  connection  with  its  appli-
cation; 
(b)  to  advise  the  Commission,  if  necessary,  on 
additions or amcnJmenrs to this Directive. 
2.  The  Contat:t  Commim~c shall  be composed of 
representatives  of  the  Member  States  and 
representatives  of  the  Commission.  The  chairman 
shall  be  3  representative  of  the  Commission.  The 
Commission shall provide the secretariat. 
.J.  The  Committee  shall  be  convened  by  the 
~hairm~m cithc:r un his own initiative or at the: rc:quest 
of one of its members. - 61  -
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Article 53 
1.  For the purposes of this Directive, the European 
unit of account shall be that defined by Commission 
C::cision ! ~o 3289/75/ECSC of 18 December 1975 ('). 
The  equivalent  in  national  currency  shall  be 
calculated  initially  at the  rate obtaining on the date 
of adoption of this Directive. 
2.  Every five years the Council, acting on a proposal 
from  the Commission, shall t=xamine  and, if need be, 
revise  the  amounrs  expressed  in  European  units  of 
account in this Directive7  in  the light of economic and 
monetary trends in the Community. 
Article 54 
This Directive  shall  not affect  laws  in  the Member 
States  requiring  that  the  annual  accounts  of 
companies not falling within their jurisdi~rion be filed 
in a register in which branches of suc.:h  c.:ompanies are 
listed. 
Article 55 
1.  The  Member Sures shall  bring  into  force  the 
laws,  regulations  and  administrative  provisions 
necessary  for  them  to  comply  with  this  Directive 
within  rwo  years  of  its  notification.  They  shall 
fonhwirh inform the Commission thereof. 
2.  The  Member  States  may  stipulate  that  the 
provisions referred ro  in  paragraph 1 shall not apply 
until  18  months after the end of the period provided 
for in that paragraph. 
That  period  of  18  months  may,  however,  be  five 
years: 
(a)  in  the  case  of  unregistered  companies  in  rhe 
United Kingdom and Ireland; 
(b)  for  purposes  of  the  applic~nion  of  Articles  9 
and  10  and  Articles  23  to  26  concerning  the 
layouts for the balance sheer and the profit and 
loss account, where a  Mcmher Srare has brought 
other layouts for these documents into force  not 
more than  three years  before  the notification of 
this Directive; 
(c)  for  purposes of the application of this  Directive 
as  regards  the  calculation  and  disclosure  in 
balance  sheers  of depreciation  relating  to  assets 
covered by the asset items mentioned in Article 9, 
C  (II)  (2)  and  (3),  and  Arride  10,  C  (II)  (2) 
and (3); 
( 1)  OJ No L 327, 19. 12.  1975, p. 4. 
(d)  for  purposes  of  the  application  of  Article  47 
(1)  of this Directive except as  regards companies 
already under an obligation of publication under 
Article 2 (1}  (f) of Directive 68/151/EEC.  In  this 
case the second subparagraph of Anide 47 (1) of 
this  Directive shall apply to the annual account9 
and  to  the  opinion  drawn  up  by  the  person 
responsible for auditing the accounts; 
(c)  for  purposes  of  the  application  of  Article  51 
( t} of this Directive. 
Furthermore,  this  period  of · 18  months  may  be 
extended  to eight  years  for  companies. rhe  principal 
ohject  of  which  is  shipping  and  which  arc  already 
in  existence on rhe emry into force of the provisions 
referred to in paragraph 1. 
3.  The  Member  States  shall  ensure  that  they 
communicate  to  the  Commission  the  texts  of  the 
main  provisions  of  national  law  which  they  adopt 
in the field covered by this Directive. 
Article 56 
The obligarion  to  show in  the  annual  accounts  the 
items prescribed by Anicles 9, 10 and 23  to 26 which 
relate  to  affiliated  undenakings,  and  the  obligation 
to  provide  information  concerning  these  under-
takings  in  accordance  with  Article  13  .(2),  14  or 
43  (  1)  (7),  shall  enter into  force  at  rhe  same  rime 
as a Council Directive on consolidated accounts. 
Article 57 
J.  Until  rhe entry into force of a Council Directive 
on  consolidated  accounts,  anJ  without  prejudice  to 
the  prov1s1ons  of  Directives  68/151/EEC  and 
77/91/EEC,  the  Member  States  need  not  apply  to 
the dependent companies of any  group governed  by 
their  national  laws  the  provisions  of  this  Directive 
concerning  the  comt=nr,  auditing  and  publication  of 
the  annual  .:~ccounts  of  such  dependent  companies 
where the following conditions are fulfilled: 
(a)  the  dominant  company  must  be  subject  ro  the 
laws of a Member State; 
(b)  all  shareholders  or  members  of  the  dependent 
company must  have declared lheir agreement to 
the exemption from  such  obligation;  this declar-
ation must be  made in  respect of every  finandal 
year; 
(c)  the  dominant company  must  have  declared  that 
it  guarantees  the  commitmems  entered  into  by 
the dependent company; 
(d)  the dedarations  referred  to  in  (b)  and  (c)  must 
be  published  by  the  dependent  company  in 
accordance  with  the  first  subparagr.Jph  of 
Artide 47 ( J); 
(e)  the  annual  accounts  of  rhe  dependent company 
must  be  consolidared  in  the  group's  annual 
accounts; - 62  -
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(f)  the exemption concerning the  preparation, audit-
ing and publication of the annual accounts of the 
dependent  company  must  be  disclosed  in  the 
notes on the group's annual accounts. 
2.  Articles  47  and  51  shall  apply  to  the  group's 
annual accounts. 
3.  Articles 2 to 46  shall apply as  far as possible to 
the group's annual accounts. 
Article 58 
1.  Until the entry into force of a Council Directive 
on  consolidated  accounts,  and  without prejudice to 
the  provisions of Directive 77/91/EEC,  the Member 
States need  not apply to the dominant companies of 
groups governed by their national laws the provisions 
of  this  Directive  concerning  t~e  auditing  and 
publication  of the  profit  and  loss  accounts  of such 
dominant companies where the following  conditions 
are fulfilled: 
(a)  this  exemption  must  be  published  by  the 
dominant company in accordance with Article 47 
(1); 
(b)  the  annual  accoums  of  the  dominant company 
must  be  consolidated  in  the  group's  annual 
accounts; 
(c)  the  exemption  concerning  the  auditing  and 
publication of the profit and loss account of the 
dominant  company  must  be  mentioned  in  the 
notes on the group's annual accounts; 
(d)  the  profit  or  loss  of  the  dominant  company, 
determined in  accord:tncc  with the  principles of 
this  Directive,  must  be  shown  in  the  balance 
sheet of the dominant company. 
2.  Articles  47  and  51  shall  apply  ro  the  group's 
annual accounts. 
3.  Articles 2 to 46 shall apply as far as possible to 
the group's annual accounts. 
Article 59 
Pending subsequent coordination, the Member States 
may  permit  th~  valuation  of  holdings  in  affiliated 
undertakings  by  the  equity  method  provided  the 
following conditions arc fulfilled: 
(a)  the  use  of  this  method  of  valu:ttion  must  be 
disclosed  in  the  notes  on  the  accounts  of  a 
company having such holdings; 
(b)  the amount of any differences existing when such 
holdings  were  acquired  between  their  purchase 
price  and  the  percentage  of  the  capital  which 
they  represent,  including  the  affiliated 
undertaking's  reserves,  profit  and  loss  and 
profits  and  losses  brought  forward,  must  be 
shown separately  in  the balance sheet or in  the 
notes on the accounts of a company having such 
holdings; 
(c)  the  purchase  price  of  these  holdings  shall  be 
increased  or reduced  in  the  balance  sheet  of a 
company having such holdings by the profits or 
losses  realized  by  the  affiliated  undertaking 
according to the percentage of capital held; 
(d)  the amounts specified  in  subparagraph  (c)  shall 
be shown ea~h year in the profit and loss account 
of a company having such holdings as a  separate 
item with an appropriate heading; 
(c)  when  an  affiliated  undertaking  distributes 
dividends  to  a  company  having  such  holdings, 
their book values shall be reduced accordingly; 
(f)  when the amounts shown in  the profit and loss 
account  in  accordance  with  subparagraph  (d) 
exceed the amounts of dividends already received 
or the  payment  of  which  can  be  claimed,  the 
amount of  the  differences  must he  placed  in  a 
reserve  which  cannot  be  distributed  to 
shareholders. 
Article 60 
Pending subsequent coordination, the Member States 
may  prescribe that investments  in  which investment 
companies within the meaning of Article 5  (2)  have 
invested  their funds  shall  be valued  on the  basis of 
their market value. 
In that case, the Member Stares may also waive the 
obligation  on  investment  companies  with  variable 
capital  to  show  separately  the  value  adjustments 
referred to in Article 36. 
Article  61 
Until  the entry into force of a  Council Directive on 
consolidated  :tccounts,  the  Member States  need  not 
apply to the dominant companies of groups governed 
by their n:trional laws rhe provisions of Article 43  (1) 
(2) concerning the amount of capital and reserves and 
the profits and losses of the undertakings concerned 
if  the  annual  accounts  of  such  undertakings  are 51 
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consolidated  into the group's  annual  accounts  or if 
the  holdings  in  those  undertakings  are  valued  by the 
equity method. 
Article 62 
This Directive is addressed to the Member States. 
---- ···-··-·--· 
. Done at Brussels, 25 July 1978. 
-------------· 
No L 222/.ll 
For the Cou11cil 
The President 
K.  von DOHNANYI - 65  -
Council  Directive of  27  November  1984  revising the amounts  expressed 
in  ECU  in  Directive 78/660/EEC 
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COUNCIL DIRECTIVE 
of 27  November 1984 
revising  the amounts expressed in  ECU  in  Directive 71/660/EEC 
(84/  569/EEC) 
THE COUNCIL OF THE  EUROPEAN 
COMMUNITIES, 
Having regard to the Treaty establishing the European 
Economic  Community, 
Having regard  to  Council Directive 78/660/EEC of 25 
July 1978 based on Article 54 (3) (g)  of the Treaty on 
the annual accounts of certain  types of companies('). 
and  in  particular Article  53  (2)  thereof. 
Having regard to the proposal from the Commission. 
Whereas Regulation (EEC) No 3180/78 (l), as amended 
by  Regulation  (EEC)  No  2626/84  (1~  defined  a  new 
unit of account,  known  as  the  ECU; 
Whereas  Regulation  (EEC,  Euratom)  No  3308/80 (•) 
replaced  "European  unit of account'  by "ECU'  in  all 
Community legal  instruments applying at the time of 
its  entry  into force ; 
Whereas Articles  11  and 27 of  Directive 78/660/EEC 
and.  by  reference  thereto.  Article  6  of  Directive 
83/349/E.EC (~ and  Articles  20  and  21  of  Directive 
84/253/EEC (') lay down limits in ECU for the balance 
sheet total and net turnover within which the Member 
States  may grant certain  derogations  from  the  provi-
sions  of  those  Directives ; 
Whereas Article 53 (2) of Directive 78/660/EEC stipu-
lates  that  every  five  years  the  Council,  acting  on  a 
proposal from  the Commission. shall examine and, if 
need be, revise  the amounts expressed in ECU in  that  ; 
Directive,  in  the  light  of  economic  and  monetary 
trends  in  the  Community ; 
Whereas, when  measured  in  real  terms, the ECU  has 
not retained the value it  had at the time of the adop-
tion  of  Directive  78/660/EEC ; 
Whereas, to  tak~ account of monetary trends with rela-
tion  to  the  ECU  since  that  time,  equivalents  in 
national  currency should  be  recalculated on  the  date 
fixed  in  Article· 53  (2)  of  Directive  78/660/EEC, 
(I)  OJ  No  L  222.  14.  8.  1978,  p.  II. 
(l)  OJ  No  L  379,  30.  12.  1978,  p.  l. 
(')  OJ  No  l  247,  16.  9.  1984,  p.  I. 
(')OJ  No  L  345,  20.  12.- 1980,  p.  I. 
(')  OJ  No  L  193,  18.  7.  1983,  p.  I. 
(•)  0 J No  L  126,  I 2.  5.  1984,  p.  20. 
HAS  ADOPTED THIS DIRECIWE : 
Articl~ I 
Directive 78/660/EEC is hereby amended as follows : 
1.  In  Article  I t  : 
- the first indent : "balance sheet total : I 000 000 
ECU"  is  replaced  by :  'balance  sheet  total : 
I 550 000  ECU' ; 
- the  second  indent :  'net  turnover :  2 000 000 
ECU'  is  replaced  by  'net  turnover :  3 200 000 
ECU";  . 
2.  In  Article  27 : 
- the first indent : "balance sheet total : 4 000 000 
ECU'  is  replaced  by  "balance  sheet  total : 
6 200 000  ECU" ; 
- ·the  second  indent :  'net  turnover :  8 000 000 
ECU' is  replaced  by "net  turnover :  12 800 000 
ECU'. 
3.  (a)  Article  53  (1)  is  replaced  by the  following : 
'1.  for  the  purpose  of  this  Directive.  the 
ECU shall .  be  that defined by Regulation (EEq 
No  J IROns  ('~  as  amended  by  Regulation 
(EEq  No  2626/84 (l).  The  equivalent  in 
national currency shall be  calculated at the rate 
obtaining on  25 July  1983:; 
(b)  Footnote (')  shall  be  replaced by  the following 
footnotes: 
'(')  OJ  No L  379,  30.  12.  19!8, p.  I. 
(l) OJ  No L  247,  16.  9.  1984,  p.  1.' 
Artick 2 
Member States shall forthwith inform the Commission 
of  any  laws.  regulations  or  administrative  provisions 
which they bring into force pursuant to this Directive. 
.Articlt J 
This  Directive  is  addressed  to the Member States. 
Done at  Brussels. 27  November  1984. 
For  tht Council 
Tbt Pnsidtnl 
P.  BARRY - 69  -
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SIXTH  COUNCIL  DIRECTIVE 
of 17 December 1982 
based  oa  Article 54  (3)  {&)  of tbe  Tre•ty,  conce111iog  tbe  di~isioa of public  limited 
liability compaaies 
(82/891/EEC) 
THE COUNCIL OF  THE  EUROPEAN 
COMMUNITIES. 
Having regard to the Treaty establishing the Euro-
pean  Economic  Community,  and  in  particular 
Article 54 (3) (g) thereof, 
Having regard  to the proposal  from  the  Commis-
sion (1), 
Having  regard  to  the  opinion  of  the  European 
Parliament (2), 
Having regard to the opinion of the Economic and 
Social Committee (l), 
Whereas  the  coordination  provided  for  in 
Article 54 (3)(g) and in the general  programme for 
the abolition of restrictions on freedom of establish-
ment (4)  was begun with Directive 68/l 5  l/EEC (5); 
Whereas that coordinati9n was continued as regards 
the formation of public limited liability companies 
and the maintenance and alteration of their capital 
with Directive 77/91/EEC (6), as regards the annual 
.  accounts of certain types of companies with Direc-
tive  78/660/EEC (').  and  as  regards  mergers  of 
public  limited  liability  companies  with  Directive 
78/855/EEC (1); 
Whereas  Directive  78/855/EEC  dealt  only  with 
mergers  of public limited ·Jiability  companies and 
certain operations treated as mergers; whereas, how-
ever,  the  Commission  proposal  also  covered 
division  operations;  whereas  the  opinions  of the 
European  Parliament  and  of the  Economic  and 
Social Committee were in favour of the regulation 
of  such operation; 
Whereas,  because  of  ~he  similarities  which  exist 
between merger and division operations, the risk of 
( 1)  OJ No C 89, 14. 7. 1970, p. 20. 
(l)  OJ  No C 129,  II. 12.  1972,  p.  _SO  and OJ  No C 9S, . 
28. 4.  1975, p. 12.  - . 
(1)  OJ No C 88, 6. 9.  1971, p. 18. 
(4)  OJ No 2,  IS. I. 1962. p.  36/62. 
($)  OJ No L 65,  14. 3.  1968. p. 8. 
( 6 )  OJ No L 26, 31. I. 1977, p. I. 
(1)  OJ No L 222, 14. 8.  1978, p.  II. 
( 1)  OJ No L 295,20. 10.  1978, p. 36. 
the  guarantees  given  with  regard  to  mergers  by 
Directive 78/855/EEC being circumvented can be 
avoided  only  if provision  is  made  for  equivalent 
protection in the event of division; 
Whereas the protection of the interests of members 
and third parties requires that the Jaws of the Mem-
ber States relating to divisions of public limited lia· 
bility companies be coordinated where the Member 
States permit such operations; 
Whereas, in the context of such coordination, it  is 
particularly important that the shareholders of the 
companies  involved  in  a  division  be  kept 
adequately  informed  in  as  objective  a  manner as 
possible and that their rights be suitably protected: 
Whereas the protection of employees' rights in  the 
event  of transfers  of undertakings,  businesses  or 
parts of businesses is  at present regulated by Direc-
tive 77/187/EEC (9); 
Whereas creditors, including debenture holders, and 
persons  having  other  claims  on  the  companies 
involved in a division, must be protected so that the 
division does not adversely affect their interests; 
Whereas  the  disclosure  requirements  of Directive 
68/151/EEC must be extended to include divisions 
so that third parties are kept adequately informed; 
Whereas  the safeguards  afforded  to  members  and 
third  parties in  connection  with  divisions  must be 
extended to cover certain  legal  practices  which  in 
imponant.respects are similar to division, so that the 
obligation  to  provide  such  protection  cannot  be 
evaded; 
Whereas to ensure  certainty in  the  law  as  regards 
relations  between  the  companies  involved  in  the 
division,  between  them  and  third  panics,  and 
between the members, the cases in which nullity can 
arise must be limited  by providing that defects be 
( 9)  OJ No L 61. 5. 3. 1917. p. 26. - 72  -
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remedied wherever that is possible and by restricting 
the  period  within  which  nullification  proceedings 
may be commenced, 
HAS  ADOPTED THIS  DIRECTIVE: 
Article I 
I.  Where  Member  States  permit  the  companies 
referred to in Article I (I) of Directive 78/855/EEC 
coming under their laws to carry out division opera-
tions by acquisition as  defined  in  Article 2 of this 
Directive, they shall subject those operations to the 
provisions of Chapter I of this Directive. 
2.  Where  Member  States  permit  the  companies 
referred to in paragraph I to carry out division opera-
tions  by  the  formation  of  new  companies  as 
defined in Anicle 21, they shall subject those opera-
tions to the provisions of Chapter II of this  Direc-
tive. 
3.  Where  Member  States  permit  the  companies 
referred  to in  paragraph I  to carry out operations, 
whereby  a  division  by  acquisition  as  defined  in 
Article 2 (I) is  combined with a division by the for-
mation of one or m~re new companies as defined in 
Anicle 21  (I),  they  shaH  subject  operation  to  the 
provisions of Chapter I and Article 22. 
4.  Article  I  (2)  and (3) of Directive 78/855/EEC 
shall apply. 
CHAPTER I 
Ditision by acquisition 
Article 1 
I.  For the purposes of this  Directive, •division by 
acquisition' shall mean the operation whereby, after 
being wound  up without going into liquidation, a 
company transfers to more than one company all its 
assets and liabilities in exchange for the allocation 
to the shareholders of the company being divided of 
shares in the companies receiving contributions as a 
result uf the division (hereinafter referred to as 'reci-
pient companies') and possibly a cash payment not 
exceeding  I  0 % of the nominal value of the shares 
allocated or, where they have no nominal value, of 
their accounting par value. 
2.  Article 3  (2)  of  Directive  78/855/EEC  shall 
apply. 
.3.  In  so  far  as  this  Directive  refers  to  Directive 
78/855/EEC,  the  expression  ·merging  companies' 
shall mean 'the companies involved in a  division·. 
the expression ·company being acquired' shall mean 
'the company being divided', the expression •acquir-
ing company' shall mean ·each of the recipient com-
panies' and the expression  •draft terms of merger' 
shall mean ·draft terms of division  •. 
Article J 
I.  The  administrative  or  management  bodies  of 
the companies involved in a division shall draw up 
draft terms of division in writing. 
2.  Draft terms of division shall specify at least: 
(a)  the type. name and registered office of each of 
the companies involved in the division; 
(b)  the share exchange ratio and the amount of any 
cash payment;  , 
(c)  the terms relating to the allotment of shares in 
the recipient companies; 
(d)  the date from which the holding of such shares 
entitles the holders to participate in profits and 
any  special  conditions  affecting  that  entitle-
ment; 
(e)  the date from which the transactions of the com-
pany being divided shall be treated for account-
ing purposes as being those of one or other of 
the recipient companies; 
(f)  the rights conferred by the recipient companies 
on the holders of shares to which special rights 
are attached and the holders of securities other 
than shares, or the measures proposed concern-
ing them;  · 
(g)  any  special  advantage  granted  to  the  experts 
referred to in  Article 8 (I) and members of the 
administrative,  management,  supervisory  or 
controlling bodies of the companies involved in 
the division; 
(h)  the  precise  description  and  allocation  of the 
assets and iiabilities to be transferred to each of 
the recipient companies; 
(i)  the  allocation to the shareholders of the com-
pany  being  divided of shares  in  the  redpient 
companies and the  criterion  upon  which such 
allocation is based. 
3.  (a)  Where an asset is not allocated by the draft 
tenns of division and where the interpreta-
tion of these terms dues not make a  deci-
sion on its  allocation possible, the asset or - 73  -
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the consideration therefor shall be allocated 
to all the recipient companies in  proportion 
to the share of the  net assets  allocated  to 
each  of those  companies  under  the  draft 
tenns of  division. 
(b)  Where  a  liability  is  not  allocated  by  the 
draft terms of division and where the inter-
pretation of these  terms  does  not  make  a 
decision on its allocation  possible. each of 
the recipient companies shall be jointly and 
severally  liable for  it.  Member States  may 
provide that such joint and several liability 
be limited to the net assets allocated to each 
company. 
Article 4 
Draft tenns of division  must  be  published  in  the 
manner  prescribed  by  the  laws  of each  Member 
State in  accordance with  Article 3 of Directive 68/ 
151/EEC (1)  for each of the companies involved in 
a division, at least one month before the date of the 
general meeting which is to decide thereon. 
Article 5 
1.  A division shall require at least the approval of 
a general meeting of each company involved in the 
division.  Article  7  of Directive  78/855/EEC shall 
apply with regard to the majority required for such 
decisions,  their  scope  and  the  need  for  separate 
votes. 
2.  Where  shares  in  the  rec1p1ent  companies  are 
allocated to the shareholders of the company being 
divided otherwise than in  proportion to their rights 
in the capital of that company, Member States may 
provide that the minority shareholders of that com-
pany may exercise the right to have their shares pur-
chased. In such case. they shall be entitled to receive 
consideration  corresponding  to  the  value  of their 
shares.  In  the  event of a  dispute  concerning such 
consideration. it must be possible for the considera-
tion to be determined by a court. 
Article 6 
The  laws  of  a  Member  State  need  not  require 
approval of a  division  by  a  general  meeting  of a 
recipient  company  if the  following  conditions  are 
fulfilled: 
( 1)  OJ  No L 65, 14. 3.  1968, p. 9. 
(a)  the publication provided for in Article 4 must be 
efiected,  for  each  recipient  company,  at  least 
one month before the date fixed for the general 
meeting of the company being divided which is 
to decide on the draft terms of division;. 
(b)  at least one month before the date specified in 
point (a). all shareholders of each recipient com-
pany must be entitled to inspect the documents 
specified in Article 9 (I) at the registered office 
of that company; 
(c)  one or more shareholders of any recipient com-
pany holding a minimum percentage of the sub-
scribed capital must be entitled to require that a 
general  meeting of such recipient company be 
called  to decide  whether  to  approve the  divi-
sion.  This  minimum  percentage  may  not  be 
fixed  at  more  than  5 o/o.  Member  States  may, 
however,  provide  for  the  exclusion  of  non-
voting shares from this calculation. 
Article 7 
t.  This  administration  or management bodies  of 
each of the companies involved in the division shall 
draw  up  a  detailed  written  report  explaining  the 
draft terms of division and setting out the legal and 
economic grounds for them, in  particular the share 
exchange  ratio  and  the  criterion  determining  the 
allocation of  shares. 
2.  The report shall also describe any special valua-
tion difficulties which have arisen. 
It shall disclose the preparation of the report on the 
consideration  other  than  in  cash  referred  to  in 
Article 27  (2)  of Directive 77/91/EEC (2)  for  reci-
pient companies and the register where that report 
must be lodged. 
3.  The administrative or management bodies of a 
company  being  divided  must  inform  the  general 
meeting of that company and the administrative or 
management bodies of the recipient companies so 
that they  can inform  their respective general meet-
ings of any material change in the assets and liabili-
ties  between  the  date  of preparation  of the  draft 
terms of division and the date of the general meet-
ing of the company being divided which is to decide 
on the draft terms of division. 
(2)  OJ No L 26. 31.  I. 1971, p. I. - 74  -
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Article 8 
I.  One or more e~perts acting on behalf of each of 
the companies involved in the division but indepen-
dent of them. appointed or approved by a judicial or 
administrative  authority,  shall  examine  the  draft 
terms of division and draw up a written report to the 
shareholders. However, the laws of a Member State 
may  provide for  the  appointment of one or more 
independent  experts  for  all  of  the  companies 
involved in a division if such appointment is  made 
by a judicial or administrative authority at the joint 
request  of  those  companies.  Such  experts  may, 
depending on the  laws  of each  Member State, be 
natural or legal persons or companies or firms. 
2.  Article  10 (2) and (3) of ,Directive 78/855/EEC 
shall apply. 
3. ·  Member States may  provide that the report on 
the consideration other than in  cash referred to in 
Article 27 (2}  of  Directive  77/91/EEC  and  the 
report on the draft terms of division drawn up in 
accordance with  paragraph 1 shall be drawn up by 
the same expert or experts. 
Article 9 
1.  All  shareholders shall  be entitled to inspect at 
least the following documents at the registered off-
ice at least one month before the date·of the general 
meeting  which  is  to decide  on  the  draft  terms of 
division: 
(a)  the draft terms of division: 
(b)  the annual accounts and annual reports of the 
companies  involved  in  the  division  for  the 
preceding three financial years: 
(c)  an accounting statement drawn up as at a date 
which  must not be earlier than the·  first  day of 
the third month preceding the date of the draft 
terms of division, if the latest annual accounts 
relate to a financial year which ended more than 
six months before that date: 
(d)  the reports of the administrative or management 
bodies of the companies involved  in  the divi-
sion provided for in Article 7 {I); 
(e)  the reports provided for in Article 8. 
2.  The accounting statement provided for in  para-
graph 1 (c) shall be drawn up using the same melh-
ods and the same layoul as the last annual balance 
sheet. 
However, the Jaws of a  Member State may provide 
that: 
(a)  it shall not be necessary to take a fresh physical 
inventory; 
(b)  the valuations shown  in  the last balance sheet 
shall  be  altered  only  to  reflect  entries  in  the 
books of account: the following shall nevenhe-
less be taken into account: 
interim ·depreciation and provisions, 
material changes in actual value not shown 
in the books. 
3.  Every shareholder shall be entitled to obtain, on 
request and free of charge, full or, if so desired. par-
tial  copies  of the  documents  referred  to  in  para-
araph I. 
Article 10 
Member States may permit the  non-application of 
Articles 7 and 8 (I) and (2), and of Anicle 9 (I) (c), 
(d) and (e) if all the shareholders and the holders of 
other securities giving the right to vote of the com-
panies involved in a division have so agreed. 
Article II 
Protection of the rights of the employees of each of 
the companies involved in  a division shall be regu-
lated in accordance with Directive 77/187/EEC ('). 
Article 12 
I.  The laws of Member States must provide for an 
adequate system of protection for the interests of the 
creditors of the companies involved  in  a  division 
whose claims antedate publication of the draft terms 
of  division and have not yet fallen due at the time of 
such publication. 
2.  To that end, the laws of Member States shall at 
least provide that such  cre~itors shall be entitled to 
oblain adequate safeguards where the financial situ-
ation of the company being divided and that of the 
company to which the obligation will be transferred 
in accordance with 1he draft terms of division make 
such protection necessary and where those creditors 
do not already have such safeguards·. 
( 1)  OJ No L 61, 5. 3.  1977, p. 26. - 75  -
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3.  In so far as a creditor of the company to which 
the obligation  has  been  transferred  in  accordance 
with  the  draft tenns  of division  has  not  obtained 
satisfaction, the recipient companies shall be jointly 
and  severally  liable  for  that  obligation.  Member 
States may limit that liability to the net assets allo-
cated to each of those companies other than the one 
to which the obligation has been tran'sferred.  How-
ever, they need not apply this paragraph where  the 
division operation is subject to the supervision of a 
judicial authority in  accordance with Article 23  and 
a  majority  in  number representing  three-fourths  in 
value of the creditors or any class of creditors of the 
company being divided have agreed to forego such 
joint and several liability at a meeting held pursuant 
to Article 23 (I) (c). 
4.  Anicle  13  (3)  of Directive  78/855/EEC shall 
apply. 
5.  Without prejudice to the rules governing the col-
lective  exercise  of their  rights,  paragraphs  I  to  4 
shall apply to the debenture holders of the compan-
ies  involved in  the division except where  the divi-
sion has been approved by a meeting of the deben-
ture holders, if such a meeting is provided for under 
national  laws,  or by  the  debenture  holders  indivi-
dually. 
6.  Member States  may  provide  that the recipient 
companies shall  be jointly and severally  liable for 
the obligations  of the  company  being  divided.  In 
such case they  need not apply the  foregoing  para-
graphs. 
7.  Where a  Member State combines the system of 
creditor protection set out in  paragraph I to S with 
the joint and several  liability of the recipient com-
panies as  referred  to  in  paragraph 6,  it  may  limit 
such joint and several liability to the net assets allo-
cated to each of those companies. 
Article /J 
Holders  of securities,  other than  shares, to  which 
special rights  are aua·ched, must be given  rights  in 
the recipient companies against which such securi-
ties  may  be invoked  in  accordance  with  the  draft 
terms  of division,  at  least  equivalent  to  the  rights 
they  possessed  in  the  company  being  divided, 
unless  the  alteration  of  those  rights  has  been 
approved by a meeting of the holders of  such securi-
ties, if such a meeting is provided for under national 
. laws,  or by  the  holders  of those  securities  indivi-
dually,  or unless  the  holders  arc  entitled  to  have 
their securities repurchased. 
Article 14 
Where the laws of a  Member State do not provide 
for judicial or administrative preventive supervision 
of the legality of divisions or where such supervision 
does not extend to all  the legal  acts required for a 
division, Article 16  of Directive 78/855/EEC shall 
apply. 
Article 15 
The laws of Member States shall determine the date 
on which a division takes effect. 
Article 16 
I.  A  division  must  be  published  in  the  manner 
prescribed  by  the  laws  of each  Member  State  in 
accordance with Anicle 3 of Directive 68/151/EEC 
in respect of each of the companies  i~volved in  a 
division. 
2.  Any recipient company may itself carry out the 
publication  formalities  relating  to  the  company 
being divided. 
Article I 7 
I.  A  division . shall  have  the  following  conse-
quences ipso jure and simultaneously: 
(a)  the transfer, both as between the company being 
divided  and  the  recipient  companies  and  as 
regards  third  parties,  to  each  of the  recipient 
companies of all the assets and liabilities of the 
company being divided; such transfer shall take 
effect with the assets and liabilities being divi-
ded  in  accordance  with  the  allocation  laid 
down in the draft terms br division or in Anicle 
3 (3); 
(b)  the shareholders of the comp~ny being divided 
become shareholders of one or more of the reci-
pient companies in accordance with the allo.ca-
tion laid down in the draft terms of division; 
(c)  the company being divided ceases to exist. 
2.  No  shares  in  a  recipient  company  shall  be 
exchanged  for  shares  held  in  the  company  being 
divided either: 
(a)  by that recipient company itself or by a person 
acting in his own name but on its behalf; or - 76  -
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(b)  by the company being divided  it~elf or by a per-
son acting in his own name but on its behalf. 
3.  The foregoing shall not affect the laws of Mem-
ber States which  require the completion of special 
fonnalities  for  the transfer of certain  assets, rights 
and obligations by a company being divided to be 
effective as against third parties. The recipient com-
pany or companies to which  such assets,  rights or 
obligations  are  transferred  in  accordance  with  the 
draft  terms  of division  or  with  Article  3 (3)  may 
carry out these formalities themselves: however, the 
laws of Member States may permit a company being 
divided to continue to carry out these formalities for 
a limited period which may not. save in  exceptional 
circumstances,  be  fixed  at  more  than  six  months 
from the date on which the division takes effect. 
Article 18 
The laws of Member States shall at least lay down 
rules governing the civil liability of members of the 
administrative or management bodies of a company 
being divided towards the shareholders of that com-
pany in  respect of misconduct on the part of mem-
bers of those bodies in  preparing and implementing 
the division and the civil liability of the experts res-
ponsible for drawing up for that company the report 
provided for in Article 8 in respect of misconduct on 
the part of those experts in the performance of their 
duties. 
Article 19 
I.  The  laws  of  Member  States  may  lay  down 
nullity  rules  for  divisions  in  accordance  with  the 
following conditions only: 
(a)  nullity must be ordered in a court judgment; 
(b)  divisions  which  have  taken  effect  pursuant  to 
Article 15 may be declared void only if there has 
been  no  judicial  or  administrative  preventive 
supervision of their legality, or if they have not 
been drawn up and certified in  due legal form, 
or if it is shown that the decision of the general 
meeting is void or voidable under national law: 
(c)  nullification  proceedings  may  not  be  initiated 
more than six  months after the date on  which 
the  division  becomes  effective  as  against  the 
person  alkging  nullity  or  if the  situation  has 
been rectified; 
(d)  where it  is  possible to remedy a defect Hable to 
render a division void, the competent court shall 
grant the companies involved a  period of time 
within which to rectify the situation: 
(e)  a judgment declaring  a  division  void  shall  be 
published in  the manner prescribed by the laws 
of  each  Member  State  in  accordance  with 
Article 3 of Directive 68/151 /EEC; 
(t)  where the Jaws of a  Member State permit a third 
party to challenge such a judgment, he may do 
so only within six  months of publication of the 
judgment in the manner prescribed by Directive 
68/151/EEC: 
(g)  a judgment declaring a  division  void shall  not 
of itself affect the validity of obligations owed 
by  or  in  relation  to  the  recipient  companies 
which arose before the judgment was published 
and after the date referred to in Article 15; 
(h)  each of the recipient companies shall be liable 
for  its  obligations  arising·  after  the  date  on 
which  the  division  took  effect  and before  the 
date  on  which  the  decision  pronouncing  the 
nullity of the division was published. The com-
pany being divided shall also be liable for such 
obligations;  Member  States  may  provide  that 
thi.s liability be limited to the share of net assets 
transferred to the recipient company on whose 
account such obligations arose. 
2.  By  way of derogation from  paragraph I (a), the 
laws of a  Member State  may  also  provide for  the 
nullity of a division to be ordered by an administra-
tive authority if an appeal against such a  decision 
lies  to  a  court.  Subparagraphs (b), (d), (e), (0.  (g), 
and (h) shall apply by analogy to the administrative 
authority.  Such  nullification  proceedings  may  not 
be  initiated  inore  than  six  months  after  the  date 
.referred to in Article 15. 
3.  The foregoing  shall  not affect the laws of the 
Member  States  on  the  nullity  of  a  division 
pronounced following any supervision of legality. 
Article 20 
Without prejudice to Article 6, Member States need 
not require the division to be approved by the gen-
eral  meeting of the company being divided where - 77  -
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the recipient companies together hold all  the shares 
of the company being divided and all  other securi-
ties conferring the right to vote at general meetings 
of the  company  being  divided,  and  the  following 
conditions, at least, are fulfilled: 
(a)  each of the companies involved in the operation 
must carry out the  publication  provided for  in 
Article 4 at  least one month  before  the  opera-
tion takes effect; 
(b)  at  least  one month  before  the  operation  takes 
effect,  all  shareholders of companies  involved 
in  the operation must be entitled to inspect the 
documents  specified  in  Article 9  ( 1  ),  at  their 
company's registered office. Article 9 (2) and (3) 
shall also apply; 
(c)  one or more shareholders of the company being 
divided  holding a  minimum  percentage of the 
subsaibed capital  must  be  entitled  to  require 
that  a  general  meeting  of the  company  being 
divided be called to decide whether to approve 
the division. This minimum percentage may not 
be fixed at more than 5%. Member States. may, 
however,  provide  for  the  exclusion  of  rion-
votina shares from this calculation; 
(d)  where a general meeting of the company being 
divided, required  f~r the  approval of the  divi-
sion,  is  not  summoned,  the  information  pro-
vided  for  by  Article 1  (3)  covers  any  material 
change in  the asset and liabilities after the date 
of preparation of the draft terms of  division. 
CH~PTER II 
Di\'isiOo by the formation or new companies 
.Article 21 
I.  For thr purposes of this Directive, •division by 
the formation of new companies' means the opera-
tion whereby, after being wound  up without going 
into liquidation, a company transfers to  more than 
one newly-formed company all its assets and liabili-
ties in exchange for the allocation to the sharehold-
ers of the company being divided of shares in  the 
recipient companies? and possibly  a  cash  payment 
not exceeding  10%  of the  nominal  value  of the 
shares  allocated  or.  where  they  have  no  nominal 
value, of their accounting par value. 
2.  Article  4  (2)  of  Directive  78/855/EEC  shall 
apply. 
Article 22 
I.  Articles 3, 4, 5 and 7. 8 (I) and (2) and 9 to 19 of 
this Directive shall apply, without prejudice to Arti-
cles II and 12 of Directive 68/151/EEC, to division 
by the formation  of new companies.  For this  pur-
pose, the expression •companies involved in  a divi-
sion' shall refer to the company being divided and 
the  expression  ·recipient  companies· shaJl  refer  to 
each of the new companies. 
2.  In  addition  to  the  information  specified  in 
Article 3 (2),  the draft terms of division shall  indi-
cate the form, name and registered office of each of 
the new companies. 
3.  The draft terms of division and, if they arc con-
tained in a separate document, the memorandum or 
draft memorandum of association and the articles or 
draft articles of association of each of the new com-
panies shall be approved at a general meeting of the 
company being divided. 
4.  Member States may provide that the report on 
the consideration other than in cash as referred to in 
Article 10  of Directive 77/91/EEC and the  report 
on  the  draft  terms  of division  as  referred  to  in 
Article 8 (I) shall be drawn up by the same expert or 
experts. 
5.  Member  States  may  provide  that  neither 
Article 8, nor Article 9 as regards the expert•s report, 
shall apply where the shares in each of the new com-
panies are allocated to the shareholders of the com-
pany being divided in  proportion to their rights  in 
the capital of that company. 
CHAPTER  Ill 
Di"ision under the supenision of a judicial authority 
Article 23 
I.  Member  States  may  apply  paragraph 2  where 
division operations are subject to the supervision of 
a judicial authority having the power: 
(a)  to call a general meeting of the shareholders of 
the company being divided in  order to decide 
upon the division; 
(b)  to ensure that  the  shareholders of each of the 
companies involved in a division have received 
or can obtain at least the documents referred to 
in Article 9 in time to examine them before the - 78  -
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date of the  general  meeting of their company 
called  to  decide  upon  the  division.  Where  a 
Member State makes use of the option provided 
for in Article 6 the period ·must be long enough 
for the shareholders of the recipient companies 
to be able to  exercise  the rights  conferred  on 
them by that Article; 
(c)  to can any meeting of creditors of each of the 
companies  involved  in  a  division  in  order to 
decide upon th~ division; 
(d)  to ensure that the creditors of each of the com-
panies involved  in  a  division have received or 
can obtain at least the draft terms of division in 
time to examine them before the date referred to 
in (b); 
(e)  to approve the draft terms of division. 
2. '  Where the judicial authority establishes that the 
conditions  referred  to  in  paragraph I  (b)  and  (d) 
have been fulfilled  and that no prejudice would be 
caused to shareholders or creditors,  it  may  relieve 
the companies involved in the division from  apply-
ing: 
(a)  Article 4, on condition that the adequate system 
of protection  of the  interest  of the  creditors 
referred  to  in  Article 12  (I)  covers  all  claims 
regardless of  their date; 
(b)  the conditions referred to in Article 6 (a) and (b) 
where a  Member State makes use of the option 
provided for in Article 6; 
(c)  Article 9, as regards the period and the manner 
prescribed for  the inspection of the documents 
referred to therein. 
CHAPTER  IV 
Other operations treated as divisions 
Article 24 
Where, in the case of one of the operations specified 
in Article  1, the laws of a Member State permit the 
cash payment to exceed 10 o/o,  Chapters I, II and Ill 
shall appiy.  · 
Article 25 
Where the laws of a Member State permit one of the 
operations specified in  Article I  without the  com-
pany being divided ceasing to exist, Chapters 1.  II 
an~ Ill shall apply, except for Article 17 (I) (c). 
CHAPTER V 
Fiaal provisioas 
Article 26 
I.  The Member States shall bring into force before 
I January  1986, the laws. regulations and adminis-
trative provisions necessary for them to comply with 
this Directive provided that on that date they permit 
the operations to which this Directive applies. They 
shall immediately inform the Commission thereof. 
2.  Where, after the date mentioned in paragraph 1. 
a  Member State permits djvision operations. it shall 
bring  into  force  the  provisions  mentioned  in  that 
paragraph  on  the  date  on  which  it  permits  such 
operations.  It  shall  immediately  inform  the  Com-
mission thereof. 
3.  However, provision may be made for a  period 
of five years from  the entry into force of the provi-
sions referred to in paragraph I  for the application 
of those provisions to unregistered companies in the 
United Kingdom and Ireland. 
4.  Member States need not apply Articles 12  and 
·t 3 as regards the holders of con  venible debentures 
and other securities convertible into shares if, at the 
time when the provisions referred to in paragraph I 
or 2 come into force, the position of these holders in 
the event of a  division  has previously  been  deter-
mined by the conditions of issue. 
S.  Member States need not apply this Directive to 
divisions or to operations treated as divisions for the 
preparation  or execution  of which  an  act or  for-
mality  required  by  national  law  has  already  been 
completed  when  the  provisions  referred  to  in 
paragraph 1 or 2 enter into force. 
Article 27 
This Directive is addressed to the Member States. 
Done at Brussels, 17 December 1982. 
For the Council 
The President 
H. CHRISTOPHERSEN - 79  -
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II 
(Acts whos ~publication is not obligatory) 
COUNCIL 
SEVENl H COUNCIL DIRECTIVE 
of 13 June 1983 
based on the Anicle S4 (I) (g) of the Treaty. on consolidated accounts 
(83/  349/EEC) 
THE COUNCIL OF THE EUROPEAN COMMUNI11ES, 
Having regard to the Treaty establishing the Eur ,pean 
Economic Community, and in particular Article 54 ·  3) (g) 
thereof, 
Having  regard  to  the  proposal  from  the 
Commission (1 }, 
Having  regard  to  the  opinion  of  the  Eur~pean 
Parliament (2), 
Having regard to the opinion of the Economic and Social 
Committee ( l), 
Whereas on 25 July 1978 the Council adopted Directive 
78/660/EEC ('')  on  the  coordination  of  n~;rional 
legislation governing the annual acc~unts  of  ccrtaiJ  types 
of companies; whereas many companies are mcml ers of 
bodies of undertakings; whereas consolidated  ac~ ounts 
must  be  drawn  up  so  that  financial  infon•aation 
concerning such bodies of  undertakings may be cor. veycd 
to  members  and  third  parties;  whereas  n;•c.ional 
legislation  governing  consolidated  accountS  must 
therefore be coordinated in order to achieve the objl aives 
of comparability  and  equivalence  in  the  infomaation 
which companies must publish within the Community; 
Whereas on 25 July 1978 the Council adopted Dir  •ctivc 
· 78/660/EEC ('')  on  the  coordination  of  na ional 
(') OJ No C 121, 2. 6. 1976. p. 2. 
(1)  OJ No C 163, 10. 7. 1978, p. 60. 
(l)  OJ No C 75, 26. 3. 1977. p. S. 
( 4 )  OJ No l  222, 14. 8. 1978. p. 11. 
which the power of control is  based on a  majt arity  of 
voting rights but also of those in whkh it is  b. sed on 
agreements,  where  these  arc  permitted;  \\ hcreas, 
furthermore,  Member States  in  which  the  po·.sibilicy 
occurs must be  permitted  to cover cases  in  w 1ich  in 
certain  circumstances  control  has  been  cff·:octively 
exercised on the basis of  a minority holding; whe: cas the 
Member States must be permitted to cover the case of 
bodies of  undertakings in which the undertakings, ·xist on 
an equal footing with each ocher; 
Whereas the aim of  coordinating the legislation go1erning 
consolidated accoums is to protect the interests suhsisting 
in companies with share capital; whereas such prt .tection 
implies the principle of the preparation of consc .Jidated 
accounts where such a company is a member of a hody of 
undertakings, and that such accounts must be duwn up 
at least where such a company is a parent under taking; 
whereas, furthermore, the cause of full informat• >n also 
requires that a subsidiary undertaking which  is  itself a 
parent  undertaking  draw  up  consolidated  a'-·:ounts; 
whereas, nevertheless, such a parent undertakin  ~ may, 
and, in certain circumstances, must be exempted f. om the 
obligation  to  draw  up  such  consolidated  a  .. counts 
provided  that  its  members  and  third  parti.:s  arc 
sufficiently protected; 
Whereas,  for  bodies of undertakings  not cxcet ding  a 
certain size, exemption from the obligation to J•repare 
consolidated  accounts  may  be  justified;  w:1crcas, 
accordingly,  maximum  limits  must  be  set  for  such 
exemptions;  whereas  it  follows  therefrom  that  the 
Member States may either provide that it is suffi" icnt to 
exceed the limit of one only of the three criteria for the 
exemption not to apply or adopt limits lower tha11 those 
prescribed in the Directive; - 82  -
No l193/2  Offic• ll Journal of the European Communities  18. 7. 83 
Whereas consolidated accounts must givt· a true and fair 
view of the assets and liabilities, the finan, !a) position and 
the profit and loss of all  the undertakin;:s consolidated 
taken  as  a  whole;  whereas,  therefore.  consolidation 
should  in  principle  include  aU  of thos'  undertakings; 
whereas  such  consolidation  requi ··es  the  full 
incorporation  of the  assets  and  liabilir:es  and  of the 
income and expenditure of those undertakings and the 
separate disclosure of the interests of persons outwith 
such bodies; whereas, however, the ncces·.ary corrections 
must be  made to eliminate the effects ,,f the financial 
relations between the unJenakings cons tlidated; 
Whereas  a  number  of  principles  rc~lating  to  the 
preparation of  consolidated accounts and valuation in the 
context of such accounts must be laid d. •wn in order to 
ensure  that  items  are  disclosed  consist··ndy,  and may 
readily be compared not only as regards the methods used 
in their valuation but also as regards the .xriods covered 
by the accounts; 
Whereas  participating  interests  in  rhe  capital  of 
undertakings  over  which  undertaking..  included  in  a 
consolidation  exercise  significant  influence  must  be 
included in consolidated accounts by means of the equity 
method; 
Whereas the notes on consolidated ace« 1unts must give 
details of the undertakings to be consolidated; 
Where~s  certain derogations origi~a11y r(ovided for on a 
transitional  basis  in  Directive  78/66C'/EEC  may  be 
continued subject to review at a later d tte, 
HAS ADOPTED THIS DIRECTIVE: 
SECTION 1 
Conditions  for  the  preparation  uf  consolidated 
accounts 
Article 1 
1.  A  Member  State  shall  require  lny  undertaking 
governed  by  its  national law to draw  up consolidated 
accounts  ana  a  consolidated  annua  report  if  that 
undertaking (a parent undertaking): 
(a)  has  a  majority  of the  shareholdc rs'  or members' 
voting rights in another undertak ng  (a subsidiary 
undertaking); or 
(b)  has the right to appoint or removt <1  majority of the 
members  of  the  administrative,  management  or 
supervisory  body  of  another  :.mdertaking  (a 
subsidiary  undertaking)  and  is  at 1 he  same time a 
sh~reholder in or member of that undertaking; or 
(c)  has the right to exercise a dominant influence over an 
undertaking (a subsidiary undenaki-lg) of which it is 
a  shareholder or member,  pursuattt to a  contract 
entered into with that undertaking or to a provision in 
its memorandum or articles of  assoc•arion, where the 
law governing that subsidiary under1 a  king permits its 
being  subject  to  such  contracts  (If  provisions.  A 
Member  State  need  not  prescribe  that  a  parent 
undertaking must be a shareholder •n or member of 
its subsidiary undertaking. Those Member States the 
laws of which do not provide for  ~11ch contracts or 
clauses shall not be required to appty this provision; 
or 
(d)  is  a  shareholder in or member of an undertaking, 
and: 
(aa)  a majority of  the members of  tf,e administrative, 
management  or  supervisory  bodies  of  that 
undertaking  (a  subsidiary  u•adertakingj  who 
have held office during the fina ,cia  I year. during 
the preceding financial year and up to the time 
when the consolidated accour.ts are drawn up, 
have been  appointed solely  •· s a  result of the 
exercise of its voting rights; ••r 
(bb}  controls alone, pursuant to a••  agreement with 
other  shareholders  in  or  n •embers  of  that 
undertaking  (a  subsidiary  undertaking),  a 
majority of shareholders' or members' voting 
rights in that undertaking. Tl.e Member States 
may  introduce  more  det tiled  provisions 
concerning  the  form  and  'ontents  of  such 
agreements. 
The  Member  States  shall  presc• ibe  at  least  the 
arrangements referred to in (bb} above. 
They  may  make  the  applicatio.l  of  (aa)  above 
dependent upon the holding's rep' esenring 20% or 
more  of  the  shareholders'  or  members'  voting 
rights. 
However, (aa) above shall not apply where another 
undertaking  has  the  rights  referred  to  in 
subparagraphs (a), (b) or  (c) above -Nith regard to that 
subsidiary undertaking. 
2.  Apart from  the cases  mentionc. .i in  paragraph  1 
above  and  pending  subsequent  c.oordination,  the 
Member States may require any unden .&king governed by 
their national law to draw up consolid01 ted accounts and a 
consolidated annual report if that undertaking (a parent 
undertaking) holds a participating int.:rest as defined in 
Article  17  of  Directive  78/660/  !~EC  in  another 
undertaking (a subsidiary undertakin•;), and: 83 
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(a)  it actually  exercises  a  dominant influence  c ver  it; 
or 
(b)  it and the subsidiary undertaking are managt .:1  on a 
unified basis by the parent undertaking. 
Article 2 
1.  Fort  he purposes of Article 1 ( 1  )(a), {b) and  ~ J). the 
voting rights and the rights of appointment and r, moval 
of any other subsidiary undertaking as  weB  as tl ose of 
any  per~on acting in his own name but on behalf nf the 
parent undercaking or of another subsidiary under raking 
must be added to those of the parent undertaking. 
2.  For the purposes of  Article 1 ( 1) {a), (b) and 1 1), the 
rights mentioned in paragraph 1 above must be n·duced 
by the rights: 
(a)  attaching to shares held on behalf of a person .vho is 
neither  the  parent  undertaking  nor  a  sub~.idiary 
thereof; or 
(b)  attaching to shares held by way of  security, pruvidcd 
that the rights in question are exercised in accordance 
with the instructions received, or held in connection 
with the granting of  lo~ms as part of normal bl siness 
activities,  provided  that  the  voting  rights  are 
exercised in the interests of the person provid• tg the 
security. 
3.  For the purposes of Article 1 {1) (a) and k ), the 
total of  the shareholders' or members' voting righb in the 
subsidiary undertaking must  be reduced by  the ·  •oting 
rights attaching to the shares held by that under: a king 
itself by a subsidiary undertaking of that underta~  .ng or 
by a person acting in his own name but on behalf ot those 
. undertakings. 
Article 3 
1.  Without prejudice to Articles  13,  14 and  IS, a 
parent undertaking and all of its subsidiary unden.:.kings 
shall  be  undertakings to he  consolidated  regardl~ss of 
where  the  registered  offices  of  such  sub' •diary 
undertakings are situated. 
2.  For  the  purposes  of  paragraph  1  a bon.  any 
subsidiary undertaking of a subsidiary undertakin~: shall 
be  considered  a  subsidiary  undertaking of rhe  parent 
undertaking which is the· parent of the undertaking· to be 
consolidated. 
Article 4 
1.  For  rhe  purposes  of  this  Directive,  a  1 arent 
undertaking and all of  its subsidiary undertakings sl  .all be 
undertakings to be consolidated where either thl  parent 
undertaking or one or more subsidiary underta <ings  is 
established as one of the following types of con pany: 
(a)  in Gennany: 
die  Aktiengesdlschaft,  die  Kommanditgeslllschaft 
auf  Aktien,  die  Gesellschaft  mit  bescl.rankter 
Haftung; 
(b)  in Belgium: 
Ia sociere anonyme I de naamloze vennootsch 1p - Ia 
societe  en  commandite  par  a~o:tions  I  de 
commanditaire  vennootschap  op  aandelet.  - Ia 
societe  de  personnes a responsabilite  limit• e  I  de 
personenvennootschap  met  beperkre  ;· anspra. 
kelijkheid; 
(c)  in Denmark: 
aktieselskaber,  kommanditakticsclslcaber,  : nparts-
selskaber; 
(d)  in France: 
Ia  societe anonyme, Ia  societe en commanl:ire par 
actions, Ia  societe a responsabilite limitee; 
(e)  in Gr~ece: 
11  QvWWJ.l'll  t:Tatpia,  11  t:Tatpia  7t£Pl0Pl lJ.lfVTlc; 
t:u8UVI1c;,  11  ET£p6ppU6J,11l  KQTcl  J.lETOXfc;  tTa·pia; 
(f)  in Ireland: 
public companies limited by shares or by gua ~antce, 
private  companies  limited  by  shares  1r  by 
guarantee; 
(g)  in Italy: 
Ia  societa per alioni, Ia  sociera in acL"''maml ita ~ 
azioni, Ia societa a responsabilita limitata; 
(h)  in Lu:-cembourg: 
Ia  societe  anonyme, Ia  societe en comman,ltte par 
actions, Ia  societe a responsabilitc limitee; 
(i)  in the Netherlands: 
de  naamloze  vennootschap,  de  h ~sloten 
vennootschap met beperkte aansprakdijkhei,l; 
(j)  in the United Kingdom: 
public companies limited by shares or by gua ··antee, 
private  companies  limited  by  shares  •)f  by 
guarantee. 
2.  A Member State may, however, grant exe option 
from  the:  obligation imposed in Article  1 ( 1) where the 
parent undertaking is not established as one of the types 
of company listed in paragraph 1 above. 
Artide 5 
l.  A  Member State may  grant exemption fn •m  the 
obligation  imposed  in  Article  1 {  1)  where  the  parent - 84  -
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undertaking is a financial holding compa.ty as defined in 
Anide 5 (3) of Directive 78/660/EEC, md: 
(a)  it  has  not  intervened  during  the  financial  year, 
directly  or  indirectly,  in  the  ma1 :Jgement  of  a 
subsidiary undertaking; 
(b) 
(c) 
it has not exercised the voting rights .lttaching to its 
participating interest in respect of  the 1ppointment of 
a  member  of  a  subsidiary  undertaking's 
administrative,  management or sur ·rvisory  bodies 
during  the  financial  year  or  the  five  preceding 
financial years or, where the exercise .Jf voting rights 
was necessary for the operation of  tht' .1dministrative, 
management or supervisory bodies<,; the subsidiary 
undertaking, no shareholder in  or  nember of the 
parent undenaking with  majority 'oting rights or 
member  of  the  administrative,  n <tnagement  or 
supervisory  bodies  of  that  unden eking  or  of  a 
member  thereof  with  majority  vo1  ng  rights  is  a 
member  of  the  administrative,  fl•dnagement  or 
supervisory bodies of the subsidiary 1 ndertaking and 
the  members  of those  bodies  so  .:ppointed  have 
fulfilled  their functions without an)  interference or 
influence on the part of the parent u•  dertaking or of 
any of its subsidiary undertakings; 
it has made loans only to undertaku1gs in which it 
holds participating interests. Where ·.uch loans have 
been  made to other parties, they  1 sust  have been 
repaid  by  the end  of the  previous  financial  year; 
and 
(d)  the  exemption  is  granted  by  an  administrative 
authority aher fulfilment of the  a~ov•: conditions has 
been checked. 
2.  (a) 
(b) 
Where  a  financial  holding con pany  has  been 
exempted,  Article  43  (2)  of  Directive 
78/660/EEC  shall  not  apply  to  its  annual 
accoums with respect to any majority holdings in 
subsidiary undertakings as from tltc date provided 
for in Article 49 (1). 
The  disdosurcs  in  respect  ol  such  majority 
holdings provided for in point 2  .Jf Article 43 ( 1) 
of Directive 78  I 6601 EEC may l•e omitted when 
their nature is such that they w•  uld be seriously 
prejudicial to the company, to it· shareholders or 
members or to one of its subsidi.tries. A Member 
State may· make such  omission~ subject to prior 
administrative or judicial author• ~ation. Any such 
omission must be disdoscd in  1 he notes on the 
accounts. 
Article 6 
1.  Without prejudice to Artides4 (2) .~nd 5, a Member 
State may provide for an exemption from the obligation 
imposed in Article 1 ( 1) if as at the balan.·e sheet date of a 
parent undertaking lhe undertakings to be consolidated 
do  not  together,  on  the  basis  of the. tr  latest  dnnual 
accounts, exceed the limits of  two of  the  1 hrec criteria laid 
down in Article 17 of Directive 78/66C•/EEC. 
2.  A  Member State may require or permit that the 
set-off referred to in Article  19 (  1} and the elimination 
referred to in Article 26 {1) (a) and (b··  be not effected 
when the aforementioned limits arc calculated. In  that 
case, the limits for the balance sheet total and net turnover 
criteria  sh~ll be increased by 20 % • 
3.  Article 12 of Directive 78/660/EI.C shall apply to . 
the ab~ve criteria. 
4.  This  Article  shalt  not  apply  wl.ere  one of the 
undertakings  to  be  consolidated  is  .a  company  the 
securities of which have been admitted :o official listing 
on a stock exchange established in a Member State. 
5.  For 10 years after the date referreol to in Article 49 
(2),  the  Member  States  may  multi,lly  the  criteria 
expressed in  ECU  by  up  to 2.5 and 1 1ay  increase the 
average number of persons cmplc •ycd du ·ing the financial 
year to a maximum of 500. 
Article 7 
1.  Notwithstanding Articles 4 (2), 5 .and 6, a Member 
State shall exempt from the obligation i1c1posed in Article 
1 (1) any parent undertaking governed l•y its national law 
which is also a subsidiary undertaking •f it\ own parent 
undertaking is governed by the law of a Member State in 
the following two cases: 
(a)  where that parent undertaking holoi all of the shares 
in  the exempted  undertaking.  Tl-:c  shares  in  that 
undertaking held by  members of its administrative, 
management or supervisory bodie·.  pursuant to an 
obligation in law or in the mcmoran Jum or articles of 
association shall be ignored for th• i  purpose; or 
(b)  where that parent undertaking hold. 90% or more: of 
the  shares  in  the  exempted  und, rtaking  and  the 
remaining  shareholders  in  or  n embers  of  that 
undertaking have approved the ex, mption. 
In  so far as the laws of a  Memb, r State prescribe 
consolidation in this case at the tin e of the adoption 
of this Directive, that Member Sta.e need not apply 
this provision for 10 years after the late referred to in 
Article 49 (2}. 
2.  Exemption shall  be  condition~)  Jpon  compli~1nce 
with all of the following conJit  ions: - 85  -
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(a)  the exempted undertaking and, without prejt·dice to 
Articles  13,  14  and  15,  all  of  its  sul·-;idiary 
undertakings must be consolidated in the acc,•unts of 
a larger body of  undertakings, the parent undC'  taking 
of which  is  governed  by  the  law  of a  ~·ember 
State; 
(b)  (aa)  the  consolidated  accounts  referred  to  in  (a) 
above and the consolidated annual repor  of  the 
larger body of undertakings must be dr. wn up 
by  the  parent undertaking of that  bol1y  and 
audited, according to the law of the  ~·ember 
State by which the parent undertaking  ,f that 
larger  body  of undertakings  is  goverr  ~d, in 
accordance with this Directive; 
(bb)  the  consolidated  accounts  referred  to  in  (a) 
above  and  the  consolidated  annual  report 
referred  to in  {;ta)  above,  the  report  'Y  the 
person responsible for auditing those a•  :ounts 
and, where appropriate, the appendix r..ferred 
to  in  Article  9  must  be  published  I ,r  the 
exempted undertaking in the manner  pr~· cribed 
by the law of  rh~ Member Stare governing that 
undertaking  in  accordance  with  Artit ie  38. 
That  Member  ~tate  may  require  that  those 
documents be published in irs official language 
and that the translation be certified; 
(c)  the notes on the annual accounts of the ext mpred 
undertaking must disdosc: 
(aa)  the  name and  registered  office of the  parent 
undertaking  that  draws  up  the  conso idared 
accounts referred to in (a) above; and 
(bb)  rhe exemption from the obligation to draw up 
consolidated  accounts  and  a  conso idated 
annual report. 
3.  A  Member Stare  nt:ed  not,  however,  apr•Y  this 
Article to companies the ..ccuriries of which ha\ ..  been 
ac.Jmined  w  official  listing  on  a  stock  ex •  .hange 
established m a  Member ~tate. 
Article 8 
t.  (n  cases not covered by  Article 7  (1 ), a  M,~mber 
State may, without prejudice to Articles 4 (2), S  md 6, 
exempt from rhe obligation imposed in Article 1 ( I ) any 
parent undertaking governed by its national law w,ich is 
also a subsidiary undertaking, the parent undcrta~ ing of 
which is governed by the law of  a Member State, pn  widc:d 
that all the conditions set out in Article 7 (2) arc f,  lfillcd 
and that the shareholders in or members of the exc: opted 
undertaking  who own  a  minimum  proportion  lf  the 
subscribed capital of that undertaking have not rcq tested 
the  preparation  of consolidated  accounts  at  Je.  c;t  six 
months before the end of the financial year. TheM ·mber 
Stares may fix that proportaon at not more than 10"/o for 
public  limited  liability  companies  and  for  I mited 
partnerships with share c.apital,  and at nor mor"·  than 
10% for undertakings of other types. 
2.  A Member State may not make it a cond·rion for 
this  exemption  that  the  parent  undertakin~  which 
prepared the consolidated accounts described in  \rticle 7 
(2) (a) must also be governed by its nariunalla''· 
J.  A Member State may not make cnmprior. subject 
to conditions concerning the preparation and au.liting of 
the consolidated  accounts referred  to in  Arti' c  7  (2) 
(a). 
Article 9 
1.  A  Member  State  may  make  the  cxeonptions 
provided  fur  in  Articles 7  and  8  dependent upon  rhe 
disclosure of additional information, in accorda•·ce with 
this Directive, in the consolidated accounts refcr1 ed to in 
Article  7  {2)  (a),  or in  an  appendix  thereto.  if rhat 
information is required of  undertaking~ govcrne•l by the 
national law of that Member State which arc ol->liged to 
prepare  consolidated  accounts  and  art:  in  the  same 
circumstances. 
2.  A  Member  State  may  also  rna ke  ex. mption 
dependent  upon  the  disclosure,  in  the  nores  on  the 
consolidated accounts referred to in Article 7 (2) (a), or in 
the annual accounts of the exempted undertakin·~. of all 
or some of the following information regnrding tfte body 
of undertakings, the parent undertaking of wh ch  it  is 
exempting from the obligation to draw up cons• •lidated 
accounts: 
the amount of the fixed assets, 
the net turnover, 
the profit or loss for the financial year &md the amounr 
of the capital and reserves, 
the average number of persons employed duoing the 
financial year. 
Artide 10 
Articles  7  to  9  shall  not  affect  any  Member  State's 
legislation on the drawing up of  consolidated accc  unts or 
consolidated annual reports in so far as those do~  uments 
arc required: 
for  ·the  information  of  employc:cs  or  their 
representatives, or 
by an administrative or judicial authority for ets own 
purposes. 
Article 11 
1.  Without prejudice  to Aniclcs 4  (2),  5  ae  d  6, a 
Member State may exempt from the obligation imposed 
in Artide 1 ( 1) any parent undertaking gO\:erne.l  by its 
national law which is also a subsidi.uy undcrt.1k•ng of a 
parent undertaking not  gov~rned  by the law of a t.. (ember 
State, if all of the following conditions arc fulfil ed: - 86  -
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(a)  the exempted undertaking and, without prejudice to 
Articles  13,  14  and  1  S,  all  of  its  subsidiary 
undertakings must be consolidated in rhe accounts of 
a larger body of undertakings; 
(b)  the consolidated accounts referred  to in  (a) above 
and,  where  appropriate,  the:  cons"lidatcd  annual 
report must  be drawn up in  accon',mce with  this 
Direaive or in a manner equivalent to consolidated 
accounts and consolidated annual reports drawn up 
in accordance with this Directive; 
(c)  the consolidated accounts referred  1 ,  in  (a)  above 
must  have  been  audited  by  one  01  more persons 
authorized to audit accounts under the national law 
governing the undertaking which drl w them up. 
2.  Articles 7  (2) (b)  (hb) and (c)  an~.:  8  to 10 shall 
apply. 
3.  A Member State may provide fore~  ~mptions  under 
this Article only if it provides for the S<1:ne exemp6ons 
under Articles 7 to 10. 
Article 12 
1.  Without prejudice to Ankles 1 ttl 10, a Member 
State  may  require  any  undertaking  ~. •verned  by  its 
national  law to draw up consolidated  accounts  and a 
consolidated annual report if:  · 
(a)  that undertaking and one or more  otl.~r  .undertak mgs 
with which it is not connected, as de!- ·ribed in Artu.:lc 
1 ( J) or (2), arc managed on a unified basis pursuant 
to a  contract concluded  with that  undertaking or 
provisions  in  the  memorandum  or  articles  of 
association of those undertakings; or 
(b)  the  administrative,  management  ~r  supervisory 
bodies of thal undertaking and of oue or more other 
undertakings  with  which  it  is  not  connected,  as 
described in Artide 1 ( 1) or (2), con~·St for the major 
part of the same persons in office du1  ng the financial 
year and until the consolidated a<.:cc  unts are drawn 
up. 
2.  Where paragraph 1 above is applil d, undertakings 
related as defined in that paragraph to~ :ther with all of 
their subsidiary undertakings shall be  u~aJenakings to be 
consolidated, as defined in this Direai' e, where one or 
more of those undertakings is establish·-d as one of the 
types of company hsted in  Article 4. 
3.  Articles 3, 4 (1), 5, 6,13 to 28, 2•  (1), (3), (4) and 
(5). 30 to 38 and 39 (2) shall apply to  he consolidated 
accounts and the consolidated annual rc port covered by 
this  Anide,  references  to  part:nt  un,:ertakings  being 
understood to refer ro all  the undcrtal .ngs specified in 
paragraph 1 above. Without prejudice to Article 19 (  2), 
however,  the items 'capital', 'share prt mium account•, 
'revaluation reserve',  'reserves', 'profit or loss  brought 
forward', and 'profit or loss for the fin;: ncial year' ro be 
included  in  the  consolidated  accoun· s  shall  be  the 
aggregate  amounts  attributable  to  each  of  the 
undertakings specified in paragraph 1. 
Article lJ 
1.  An  undertaking  need  not  I e  included  in 
consolidated accounts where it  is  not material  for  the 
purposes of Article 16 (3). 
2.  Where  two  or  more  undertak ngs  satisfy  the 
requirements  of  paragraph  1  ab(•V"C,  they  must 
nevertheless be included in consolidateti accounts if, as a 
whole, they arc material for the:  purpo;es of Article 16 
{3). 
3.  In addition, an undertaking need ••Ot be included in 
<.:onsolid.ued accounts where: 
(a)  severe long-term restrictions subst••ntially hinder: 
(aa)  the parent  undertaking in  the exercise of its 
rights over the assets or ma• agement of that 
undertaking; or 
(bb)  the  exercise  of  unified  man tgcment  of that 
undertaking  where  it  is  n  one  of  the 
rclationsh  ips defined in Artie! ! ll  ( I ); or 
(b)  the  information  necessary  for  the  preparation  of 
consolidated  accounts  in  accon·ance  with  this 
Direaive .  cannot  be  obt. ined  without 
disproportionate expense or undut delay; or 
(c)  the shares of that undertaking an hdd exclusively 
with a view to their subsequent re· ale. 
Article 14 
1.  Where the activities of  one or more undertakings to 
be <.:onsolidated arc so different that tht. .r inclusion in the 
consolidated accounts would be  inco~ocpatible with the 
obligation imposed in Article 16 (3), s.1ch  undert.1kings 
must, without prejudice to Article 33 ot this Direaive, be 
excluded from the consolidation. 
2.  Paragraph 1 above shall nc •t be apt ,ficable merd  y by 
virtue of the fact that the undc:rt.-tkings 1-> be consolidated - 87-
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are  partly  industrial,  partly  commercial,  and  partly 
provide services, or bccauc;e such undertakings c;1,.ty on. 
industrial  or commercial  activities  involving  di 'ferent 
products or provide different services. 
3.  Any  application  of paragraph  1  above  and  the 
reasons therefor must be  disclosed in  the notes .  .n the 
accounts. \Vhc:re the annual or consolidated accounts of 
the undertakings thus excluded from  the consolidation 
are not published in the same Member State in acco ·dance 
with Directive 68 I 151 I EEC ('),they must be  atta~ hed to 
the consolidated accounts t•r made available 1:0 the public. 
In the latter case it must be possible to obtain a«- ,PY  of 
such documents upon request. The price of such  t copy 
must not exceed its administrative cost. 
Article 15 
1.  A  Member  State  may,  for  the  purp<•..CS  of 
Article 16 (3},  permit  th~ omission  from  conS<•lidated 
accounts of any parent undertaking nO[ carrying  >n  any 
industrial or commercial activity which holds sha ·cs in a 
subsidiary  undertaking  on  the  basis  of  ••  joint 
arrangement with one or more undertakings not i1  eluded 
in the consolidated accounts. 
2.  The annual  accounts of the  parent  unde ·raking 
shall be attached to the consolidated accounts. 
3.  Where  use  is  made  of  this  derogation.  either 
Anicle $9 of Directive 7MI6601EEC shaH  appl~ to the 
parent undertaking·s annual accounts or the infor nation 
which would have result~d from its application 1 lUSt  be 
given in  the notes on those accounts. 
SECTION 2 
The preparation of consolidated account~ 
Article 16 
1.  Consolidated  . accounts  shall  compri~-!  the 
consolidated  balance  sheet,  the  consc:lidated 
profit·and-loss account and the notes on the ac .ounrs. 
These documents shall constitute a composite 'A·  1ole. 
2.  Consolidated accounts shall  be drawn up clearly 
and in accordance with this Directive. 
3.  Consolidated accounts shall  give  a  true . nd fair 
view of the assets, liabilities, financial position anJ profit 
(I)  OJ  No l  65. 14. 3. 196M. p. 8. 
or loss of the undertakings included therein tal..en  as a 
whole. 
4.  Where  the application of the  provisions of this 
Directive would not be sufficient to give a true .:nd fair 
view  within  the  meaning  of  paragraph  3  above, 
additional information must be given. 
5.  Where, in exceptional cases, the applicati 1n of a 
provision of  Articles 17 to 35 and 39 is incompati.,le with 
the  obligation  imposed  in  paragraph  l  abo, e,  that 
provision must be departed from in order to gi,·-: a true 
and fair view within the meaning of paragraph 3. Any 
such  departure must be  disclosed  in  the  note~ on  the 
accounts together with an explanation of the rca·.ons for 
it and a statement of its effect on the aso;cts,  Ji .. bilities, 
financial position and profit or loss. The Membt r States 
may define the exceptional cases in question and t y down 
the relevant special rules. 
6.  A  Member  State  may  require  or  per•nit  the 
disclosure  in  the  consolidated  accounts  01  other 
information as well  as that which must be disc· osed in 
accordance with this Directive. 
Article 17 
1.  Aniclcs 3 to 1  0, 13 to 26 and 28 to 30 of l'• irective 
78/6601EEC shall  apply  in  respect  of the  hlfOut  of 
consolidated  accounts.  without  prejudice  to  the 
provisions of this  Directive and taking accoun  of the 
essential  adjustments  resulting  from  the  p; rticular 
cltaracteristics  of consolidated  accounts  as  C<:mpared 
with annual accounts. 
2.  Where there are special circumstances whi,-, would 
entail undue expense a Member State rna y perm t stocks 
to be combined in the consolidated accounts. 
Article 18 
The assets and liabilities of undertakings inclu,led in a 
consolidation  shall  be  incorporated  in  full  in  the 
consolidated balance sheet. 
Article 19 
1.  The  book  values  of  shares  in  the  c; pita  I  of 
undertakings included in a consolidation shallloe set off 
against the proportion which they represent of tl.e capital 
and reserves of rhose undenakings: 
(a)  That set-off shall be effected on the basis of book 
values as at the date as at which such undertakings arc 
included  in  the  consolidations  for  the  fi• st  time. 
Differences arising from such set-offs shall  ts  far as - 88  -
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possible be entered directly against th1  se items in the 
consolidated balance sheet which ha' .. values above 
or below their book values. 
(b)  A Member State may require or permit set-offs on the 
basis of the values of identifiable asset . and liabilities 
as at the date of acquisition of the sl •• ues or, in the 
event of acquisition in two or more sr ages, as at the 
date  on  which  the  undertakin;;  became  a 
subsidiary. 
(c)  Any differenct remaining aher the ap 11ication of (a) 
or resulting from the application of  (b.·. shall be shown 
as a separate item in  the consolidate'  balance sheet 
with an appropriate heading. That item, the methods 
used  and any significant changes in  ·elation to the 
preceding  fin:mcial  year must  be  e>.plaincd  in  the 
notes  on  thC'  accounts.  Where  th•  offsetting  of 
positive and negative differences is  •• Jthorized by  a 
Member State, a breakdown of  su~h  "Uferences must 
also be given in the notes on the ace• •unts. 
2.  However, paragraph  1 above sh<:  I not apply to 
shares in the capital of the parent undert•• <.ing held either 
by  that  undertaking  itself or by  anotl.er  undertaking 
included  in  the  consolidation.  In  d.~  consolidated 
accounts  su~h shares shall  be treated a  ..  own shares in 
accordance with Directive 78/660/EEC.. 
Article 20 
1.  A Member State may require o~ p~rmit the book 
values of shares  held  in  the capital of  m  undertaking 
included in  the consolidation to be  set nff against the 
corresponding  percentage  of  capital  · •nly,  provided 
that: 
(a)  the shares held represent at least 90 ~:. of  the nominal 
value or, in  the absence of a nomiie.JI  value, of the 
accounting par value of  the shares of  1 tat undertaking 
other  than  shares  of  the  kind  described  in 
Article 29 (2) (a) of Directive 77191 1 EEC (I); 
(b)  the  proportion  referred  to in  (a)  .. bove  ha~ been 
attained pursuant to an arrangeme1  t  providing for 
the issue of shares by an undertakin1  included in the 
consolidation; and 
(c)  the  arrangemem  referred  to in  (b}  above did  not 
include  a  c;tsh  payment  exceedin~~  10%  of  the 
nominal value: or, in the absence of  ;l nominal value, 
of the accounting par value of the !1 1tares issued. 
2.  Any  difference arising  under par  .• graph  1  above 
shall be added to or deducted from const ,I ida red reserves 
as appropriate. 
(I)  OJ No l  26. 31. 1. 1977. p. 1. 
J.  The  application  of  the  mcrho.t  described  in 
paragraph 1 above, the resulting move• tent in reserves 
and the names and registered offices oft 1e undertakings 
con~rned  shall  be  disclosed  in  the  notes  on  the 
accounts. 
Article 21 
The  amount  attributable  to  shares  in  subsidiary 
undertakings  included  in  the  consoli. lation  held  by 
persons  other  than  the  undertakings  .ncluded  in  the 
consolidation shall be shown in the cons. •lidatcd balan~e 
sheet as a separate item with an appropriate heading. 
Article 22 
The income and expenditure of  undena~  ings included in 
a  consolidation  shall  be  incorporated  in  full  in  the 
consolidated profit-and-loss acct•unt. 
Article 23 
The amount of  any profit or loss attribu• able to shares in 
subsidiary  undertakings  included  in  d e  consolidation 
held by persons other than the underta~ ings included in 
the consolidation  shall  be shown in  1 he  consolidated 
profit-and-loss  account  as  a  separatt  item  with  an 
appropriate heading. 
Article 24 
Consolidated accounts shall be drawn ' p in accordance 
with the principles enunciated in ArticJ.·s 25 to 28. 
Article 25 
1.  The  methods  of consolidation  rnust  be  appllcd 
consistently from one financial year to another. 
2.  Derogation~ from  the provision·  of paragraph 
above shall be permitted in exccptiona  cases. Any such 
derogations must be disclosed in the not• ·son the accounts 
and  rhe  reasons  for  them  given  t• •gether  with  an 
assessment  of  their  effect  on  the  ; ssets,  liabilities, 
financial position and profit or loss of the undert.&kings 
included in the consolidation taken as a whole. 
Article 26 
1.  Consolidated  accounts  cohall  s•tow  the  assets. 
liabilities, financi.d positions and profa  s or losses of the 
undertakings included in a consolidati• •n  as if the l.&tter 
were a single undertaking. In particuL r: - 89 -
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(a)  debts and claims between the undertakings i 1cludcd 
in  a  consolidation  ~hall  be  eliminated  fr  •m  the 
consolidated accounts; 
(b)  income  and  expenditure  rcladng  to  tran·-actions 
between the undertakings included in a cons<•·idation 
shall be eliminated from the consolidated al counts; 
(c)  where profits and losses resulting from tran·.actions 
between the undertakings included in a consc~oidation 
are included in the book values of  assets, the) shall be 
eliminated from the c.:onsolidated accounts. i.)ending 
subsequent coordination, however, a  Memh~r  Sr~re 
may  allow the eliminations mentioned abo,  c:  to be 
effected in proportion to the percentage of  th<  capital 
held  by  the  parent  undertaking  in  each  of  the 
subsidiary  undert.akings  included  i•'  the 
consolidation. 
i.  A Member State may permit derogations f:·om  the 
provisions of paragraph 1 (c) above where a tra• saction 
has  been  concluded  according  to  normal  market 
conditions and where the elimination of the profi  or loss 
would entail undue expense. Any such derogatio 1s must 
be disclosed and where the effect on the assers,li:•hilities, 
financial position and profit or loss of the: undc:n11kings, 
included  in  the  consolidation,  taken  as  a  whole,  is 
material, that fact must be disclosed in the note' on the 
consolidated accoums. 
3.  Derogations  from  the  provasaon.  of 
paragraph 1 (a), (b) or (c) above shall be permitte.t where 
the amounts concerned are not material for the p uposcs 
of Article 16 (3 ). 
Article 27 
1.  Consolidated accounts must be drawn up'" at the 
same  dare  as  the  annual  ·accounts  of  the  parent 
undertaking. 
2.  A Member State: may, however, require 01  permit 
consolidated accounts to be drawn up as at anod c:r date 
in order to take account of the balanu sheet date· . of the 
largest number or the mosc important of the under a  kings 
included in the consolidation. Where usc is mad,  of this 
derogation that fact shail be disclosed in the note· on the 
consolidated accounts together with the reasons tl crefor. 
In addition, account musr be taken or disclosure 1 aade of 
important events concerning the assets and liabiliues. the 
financial position or the profit or loss of an undt  taking 
included in a consolidation which have occurred bo:tween 
that  undertaking's  balance  sheet  date  auJ  the 
consolidated balance sheet date. 
3.  ·Where an undertaking's balance sheer date p··ecedes 
the consolidated balance sheet date by more th  ... , three 
momhs, that undertaking shall  be consolidated on the 
basis of interim accounts drawn up as at the con .olidatt'd 
balanu sheet dare. 
Article 28 
If the  composition of the  undertaking'  indu. led  in  a 
consolidation has changed significantly in the cc•urse of a 
financial  year,  the consolidated accounts mus•  include 
information which makes the comparison of S••ccessive 
sets of consolidated account~ meaningful. Whe; e such a 
change is a major one, a Member State may rt quire or 
permit this obligation to be fulfilled by the prepa ·arion of 
an  adjusted  opening  balance  sheet  and  an  .1djusted 
profit-and-loss account. 
Article 29 
1.  Assets and liabilities to be included in con~olidared 
accounts shall be valued  a~cording to uniform 1nethods 
and  in  accordance  with  Articles 31  to 42 an :f  60 of 
Directive 78/660/EEC. 
2.  (a)  An  undertaking  which  draws  up  con· olidated 
accounts  must  apply  the  same  met .tods  of 
valuation as in irs annual accounts. Ho .vever, a 
Member State may  require or pt·rmir d.e use in 
consolidated  accounts  of  other  merhods  of 
valuation in accordance with the abovem.:nrioned 
Articles of Directive 78/660/EEC. 
(b)  Where usc  is  made of this derogation  1 hat fact 
shall be disclosed in the notes on the con•olidated 
accounts and the reasons therefor given 
3.  Where  assets  and  liabilities  to  be  inci.Jded  in 
consolidated accounts have been valued hy undt rrakings 
included in the consolidation by methods diffcrong from 
those used for the consolidation, they mu'llt be rc:' alued in 
accordance with the methods used for the: conso·idation, 
unless the results of such revaluation are not rna· erial for 
the  purposes  of Article 16 (3).  Depanures  f1om  this 
principle  shall  be  permitted  in  exceptional ca· es.  Any 
such  Jepanures shall  be disclosed  in  the note·.  on the 
consolidated accounts and the reasons for then•  given. 
4.  Account shall be taken in the consolidated balance 
sheet and in the consolidated profit-and-loss ac;. :ount of 
any difference arising on consolidation hcrweer.  the rax 
chargeable  for  the  financial  year  and  for  p  ... eceding 
financial years and the amount of tax paid or p. yable in 
respect of those years, provided that it is probabl-: that an 
actual  charge  to  tax  will  arise  within  the  fo1 eseeable 
future  for  one  of  the  undertakings  include  ..  ~  in  the 
consolidation. - 90  -
No L 193/10  Offici.· I Journ31 of the European Communities  18. 7. 83 
S.  Where  assets  to  be  included  in  consolidated 
accounts  have  been  the  subject  of exct ptior.aJ  value 
adjustments  solely  for  tax  purposes,  rhey  shaJI  be 
incorporated  in  the  consolidated  accounts  only  after 
those adjustmenrs have been eliminated. A Member State 
may,  however,  require or permit  that  !oUCh  assets  be 
incorporated in  the consolidated accounts without the 
elimination  of  the  adjustments,  provided  that  their 
amounr~.  together  with  the  reasons  f. ,r  them,  are 
disclosed in the notes on the consolidated accounts. 
Article 30 
1.  A  separate  item  as  defined  in  Article 19 (1) (c) 
which correspond~ to a positive c:onsolidCI  ion difference 
shall be dealt with in accordance with the rules laid down 
in Directive 78/660/EEC for the item 'g.,odwill'. 
2.  A  Member  State  may  permir  a  positive 
consolidation difference to be immediatlly and dearly 
deducted from reserves. 
Article 31 
An  amount shown  as  a  separate item,  as  defined  in 
Anicle 19 ( 1) (c),  which  corresponds  ro  a  negative 
consolidation  difference  may  be  tran!'ferred  to  the 
consolidated profit-and-loss account onl~: 
(a)  where that difference corresponds to the expectation 
at  the  dace  of a\:quisition  of unfa\ JUrable  future 
results in that undertaking, or to the expectation of 
costs which that undertaking would in ;ur, in so far as 
such an expectation materializes; or 
(b)  in so far as such a difference correspo1.Js to a realized 
gain. 
Article 32 
1.  Where an undertaking included in a consolidation 
manages another undertaking jointly wit :t one or more 
undertakings  not  included  in  that  Ct•nsolidation,  a 
Member State may require or permit the inclusion of that 
ocher  undertaking  in  the  consolidate;.:  accounts  in 
proportion  to  the  rights  in  its  capita  held  by  the 
undertaking included in the consolidatio•t. 
2.  Articles 13 to 31  shall apply mutu is mutandis to 
the proportional consolidation referred t(l in paragraph 1 
above. 
3.  Where this Anicle is applied, Ani, le 33 shall not 
apply if the undenaking proportionally Cllnsnlidated is an 
associated undertaking as defined in An de 33. 
Article 33 
1.  Where an undertaking included in  1 consolidation 
exercises a significant influence over tht  operating and 
financial  policy of an undertaking not 10duded in  the 
consolidalion  (an  associated  unc.lertakir:g)  in  whi~h it 
holds a participating. interest, as defined  n Article J 7 of 
Directive 78/660/EEC, that panicipatir g interest shall 
be shown in the consolidated balance she. ::t as a separate 
item with an appropriate heading. An ur dertaking shall 
be  presumed  to  exercise  a  significant  influence  over 
another undertaking where it  ha~ 20 %  or more of the 
shareholders'  or  members'  voting  r •ghts  in  that 
undertaking. Anide 2 shall apply. 
2.  When this Article is applietl forth.: first time to a 
participating interest covered by paragrat·h 1 above. that 
panicipating interest shall be shown in t·te consolidated 
balance sheet either: 
(a)  at its book value calculated in  accordance with the 
valuation rules laid down in Directive. 78/660/  EEC. 
The difference between that value ;lnd the amount 
corresponding  to  the  propunion  ·  >f  capital  and 
reserves  represcmc:d  by  that  partie pating  interest 
shall  be  disclosed  separately  in  tl c  consolidated 
balance sheet or in the notes on the accoums. That 
difference shall be calculated as at the Jate as at which 
that method is used for the first tim.·; or 
(b)  at an amount corresponding to the p• oponion of the 
associated  undertaking's  t.:apital  and  reserves 
represented  by  that  panicipating  interest.  The 
difference between that amount and the book value 
calculated in accordance with the val·aation rules laid 
down in  Directive 78/660/EEC sh ul  be disclosed 
separately in the consolidated balan'" e sheet or in the 
notes  on  the  accounts.  That  diffe-rence  shall  be 
calculated as at the date as at whid that method is 
used for the first time. 
(c)  A Member State may prescribe the a1  plication of  one 
or other of (a)  and  (b)  abuve.  Tlae  consolidated 
balance  sheet  · tr  the  notes  on the  accoums  must 
indicate whether (a) or (b) has been used. 
(d)  In addition, for the purposes of (a). nd (b) above, a 
Member State may require or permi.  the calculation 
of the difference as at the date of a, quisition of the 
shares or, where they were a~quired in rwo or more 
stages,  as  at  the  date  on  which  1 he  undertakang 
became an associated undertaking. 
3.  Where  an  associated  undertak ng's  assets  or 
liabilities have been valued by mt'thods •  ''her than those 
used for consolidation in accordance with Article 29 (2), - 91  -
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they may, for  the purpo-;e of calculating the difference 
referred to in paragraph 2 (a} or(b) above, be rev Jued by 
the  methods  used  for  consolidation.  Where  such 
revaluation has not been carried out chat fact  nust be 
disclosed in the notes on che accounts. A Meml er State 
may require such revaluation. 
4.  The  book  value  referred  to  in  paragr.-ph 2 (a) 
above, or the amount corresponding to the proportion of 
the associated undertaking's capital and reservo referred 
to in paragraph 2 (b) above, shall be increased or reduced 
by  the amount of any variation which has  ta~ :n  place 
during  the  financial  year  in  the  proportion  of  the 
associated undertaking's capital and reserves rcr,.·esented 
by that participating interest; it shall be reduct" i by the 
amount of the  dividends  relating to that pan  ·dpating 
interest. 
5.  In  so far as the positive difference refer• ::d  to in 
paragraph 2 (a) or (b) above cannot be related to any 
category of assets or liabilities it shall be dealt  with  in 
accordance with Articles 30 and 39 (3). 
6.  The  propon:ion  of  the  profit  or  los!>  of  the 
associated undertakings attributable to such pan cipating 
interests shall be shown in the consolidated profi1  .-tnd-loss 
account  as  a  separate  item  under  an  apr ropriate 
heading. 
7.  The eliminations referred  to in  Article ~ 6 ( 1) (c) 
shall be effected in so far as the facts are known ur can be 
ascertained. Article 26 (2) and (3) shall apply. 
8.  Where  an  associated  undertaking  dr 1ws  up 
consolidated  accounts,  the  foregoing  provisi• ns  shall 
apply  to  the  capital  and  reserves  shown  in  such 
consolidated accounts. 
9.  This  Article  need  not  be·  applied  where  the 
participating  interest  in  the  capital  of the  a·.sociatcd 
undertaking  is  not  material  for  the  pur1 oses  of 
Article 16 (3). 
Article 34 
In  addirion  ro  the  i.nfurmation  required  under  other 
provisions of this  Directive, the notes on the  •ccounts 
must  set  out information  in· rc:spec;t  of the:  I ,Jiowing 
matters at least: 
1.  The valuation methods applied to the varic  us items 
in  the  consolidated  accounts,  and  the  methods 
employed in calculating the value adjustrn•·nts. For 
items included in  the consolidated accoun.s which 
are or were originally expressed in foreign  ;urrency 
the bases of conversion used to express th. ·m in the 
currency  in  which  the  consolidated  accc ·Unts  are 
drawn up must be: disclosed. 
2.  (a)  The  names  and  registered  officC!'o  of  the 
undertakings included in the consolid. tion; the 
proportion of the capital held in und.:rtakings 
included  in  th~ consolidation, other than the 
parent  undertaking.  by  the  und-:rtakings 
included  in  the  consolidation  or  b)  persons 
acting in their own names but on bchal: of those 
undertakings; which of the condinon·  referred 
to in Articles 1 and 12 (1) following a1-plication 
of Article 2 has formed the basis on  \· •hich  the 
consolidation has been carried out. 1 he latter 
disclosure  may,  however,  be  omittt d  where 
consolidation has been carried out  on rt e basis of 
Article 1 { 1) (a) and where the proport -on of the 
capital and the proportion of the vot• ng  rights 
held are the same. 
(b)  The same information must be given in respect 
of undertakings exludcd  from  a con!'oolidarion 
pursuant ro  Articles  13  and  14 and.  without 
prejudice to Article 14 (3), an e"planarion must 
be  given for the exclusion of rhe und..!rtakings 
referred to in Article 13. 
3.  (a)  The names and registered offices of  und :rtakings 
associated with an undertaking inclu-.ied  in the 
consolidation as described in Artide 3 J ( 1) and 
the  proportion  of  their  capital  held  by 
undertakings included in the consoJidar ion or by 
persons acting in their own names but ·>n behalf 
of those undertakings. 
(b)  The same information must be given •n respect 
of the  associated  undertakings  refer· cd  co  in 
Article 33 (9),  together  with  the  re. sons  for 
applying that provision. 
4.  The nam6 and  registered  offices of un,:ertakings 
proportionally consolidated pursuant to .Article 32, 
the factors on which joint management is l·ascd, and 
the  proportion  of  their  capital  held  by  the 
undertakings  included  in  the  consolidar.on  or by 
persons acting in their own names but on behalf of 
those undertakings. 
S.  The  name  and  registered  office  of ea' h  of  the 
uno"::rtakings,  other  than  those  referr• ·d  to  in 
paragraphs 2, 3 and 4 above, in which um:enakings 
included  in  the consolidation  and  those  excluded 
pursuant to Article 14, either themselves ''r through 
persons acting in their own names but on behalf of 
those undertakings, hold at least a percent.1ge 9f the 
capita) which the Member States cannot f1  ~ at more 
than 20 %. showing the proportion of t '1e  capital 
held, the amount of the capital and rcservt s. and the 
profit  or Joss  for  the  latest  financial  yt· .u of the 
undertaking  concerned  for  which  accounts  have 
been  adopted.  This  information  may  b ~  omitted 
where,  for  the purposes of Article 16 (3 ),  it  is  of - 92  -
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negligible  importance  only.  The  information 
concerning capital and reserves and tl.\! profit or loss 
may  also  be  omirted  where  the.  undertaking 
concerned does  not publish its  bah1 1ce  sheet and 
where less than 50% of irs capital ish ~ld (directly or 
indirectly) by the abovementioned u•  Jenakings. 
6.  The total amount shown as owed in ds~  consolidated 
balance sheet and becoming due anc.:  payable after 
more than five  years, as well  as the.  total amount 
shown as owed in the consolidated balance sheet and 
covered  by  valuable  securiry  ·'\Jmished  by 
undenakings included in the consoli.lation, with an 
indication of the nature and form of  the security. 
7.  The total amuunt of any financial co:nmitments that 
are not included in  the consolidatec.i  bal<~nce sheet, 
in  so  far  as  this  information  is  of  assistance  m 
assessing the financial position of the undenakings 
included in the consolidation taken a•. a whole. Any 
commitments  concerning  pensions  and  affiliated 
undertakings  which  are  not  inc· uded  in  tl'ie 
consolidation must be disclosed sep;sratcly. 
8.  The  consolidated  net  turnover  as  defined  in 
Article 28 of Directive 78/660/EEC . broken down 
by  categories  of  activity  and  intc  geographical 
markets in so far as, taking account o ·the manner in 
which  the  sale  of products and th.!  provision  of 
services falling within the ordinary ~.ctivities of the 
undertakings included in the consolid ation taken as a 
whole are organized, these categories and markets 
differ substantially from one anotht ·. 
9.  (a)  The average number of persons employed during 
the financial  year by  undertakings included in 
the consolidation  broken  down  by categories 
and, if they arc not disclosed separately in  the 
consolidated  profit·and·loss  ac~·ount, the staff 
costs relating to the financial yt.Jr. 
(b)  The  average  number  of  per .ons  employed 
during the  financial  year  by  a ndertakings  to 
which  Article 32  has  been  a,-plied  shall  be 
disciosed separately. 
10.  The  extent  m  which  the  ca!ca lation  of  the 
consolidated profit or loss for the fi..ancial year has 
been affected by a valuation of the ttems which, by 
way of derogation from the principlc·s enunciated in 
Articles 31  and )4 to 42 of Dirccti\ ~ 78/660/EEC 
and in AI:tide 29 (S) of this Directh e, was made in 
the financial year in question or in an >!arlier financial 
year with a view to obtaining tax rdief. Where the 
influence  of such  a  valuation  on  the  future  tax 
charges  of  the  undertaking~  in  luded  in  the 
consolidation taken as a whole is  naterial, details 
must be disclosed. 
11.  The  difference  between  the  tax  ;barged  to  the 
consolidated  profir-and.loss  ace.  lUD[  for  the 
financial year and to those for earlier financial years 
and the amount of tax payable in  1 !Speer of those 
years, provided that this difference is •naterial for the 
purposes of future taxation. This ar.aount may also 
be disclosed  in  the balance sheet  .,.,  a  cumulative 
amount under a separate item with an appropriate 
heading. 
12.  The amount of the emoluments gran•ed in respect of 
the  financial  year  to  the  met•lbers  of  the 
administrative, managerial and sup :rvisory bodies 
of  the  parent  undertaking  by  rc. ason  of  their 
responsibilities  in  the  p;trenr  unde. taking  and  its 
subsidiary  undertakings,  and  an)  commitments 
arising or entered into und~r the san ce conditions in 
respect of  r~tirement pensions for fon ner members of 
those bodies, with an indication of tl.e total for each 
category.  A  Member  State  rna~  require  that 
emoluments  granted  by  reason  of responsibilities 
assumed  in  undertakings  linked  ~·s  described  in 
Article  32 or 33 shall  also  be in{luded  with  the 
information specified in the first  se~ttence. 
13.  The amount of advances and credili granted to the 
members  of  the  administrative,  managerial  and 
supervisory bodies of the parent unc.lenaking by that 
undertaking or by one of  its subsidiary undertakings, 
with  indications  of  the  intere~ t  rates,  main 
conditions  and  any  amounts  rep.aid,  as  well  as 
commitments emered into on their hehalf by way of 
guarantee of any kind with an indic. tion of the total 
for each category. A Member State cnay require that 
advances and credits granted by umlertakings linked 
as described in Article 32 or JJ  shall also be included 
with  the  information  specified  in  the  first 
sentence. 
Article 35 
1.  A  Member  State  may  allow  the  disclosures 
prescribed in Article 34 (2), (3), (4) and (5): 
(a)  to  take  the  form  of  a  statement  deposited  in 
accordance  with  Article 3 ( 1)  and (2)  of Directive 
68/151/EEC; this must be discloR.I in the notes on 
the accounts; 
(b)  to be omitted when their nature i.;  such that they 
would  he  seriously  prejudicial  to  any  of  the 
undertakings affected by these provi  ~ions. A Member 
State  may  make  such  omissions iubjecr  to  prior 
'administrative or judicial  authoriJation.  Any  such 
omission  must  be  disclosed  in  d •e  notes.  on  the 
accounts. 
2.  Paragraph 1 (b) shall also apply tu the information 
prescribed in Article 34 (8). - 93  -
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SECTION 3 
The consolidated annual report 
Article 36 
1.  The consolidated  annual  report must in, ·Jude  at 
least a fair review of the development of  busines~. and the 
position of  the undenakings included in the consc..lidation 
taken as a whole. 
2.  In  respect of those undertakings, the rep• ·rt shall 
also give an indication of: 
{a)  any important events that have occurred sinct the end 
of the financial year; 
{h)  the likely future development of those unde -rakings 
taken as a whole; 
(c)  the activities of those undertakings taken as  1 whole 
in the field of researc.:h and development; 
{d)  the number and nominal value or, in the absc: 1ce of a 
nominal value, the accounting par value of a I of the 
parent undertaking's shares held by that undt naking 
itself, by subsidiary undertakings of that und  .. naking 
or  by a person acting in his own name bur on  1-chalf of 
those undertakings. A Member State may re•Juire or 
permit the disclosure of these particulars in the notes 
on the accounts. 
SECTION 4 
The auditing of consolidated accounts 
Article 37 
1.  An  undertaking  which  draws  up  cons••lidated 
accounts must have them audited by one or more .Jersons 
authorized  to  audit- accounts  under  the  law~ of the 
Member State which go,·em that undertaking. 
2.  The person or persons responsible for audicing the 
consolidated  accounts  must  also  verify  tl .1t  the 
consolidated  annual  report  is  consistent  w·th  the 
consolidated accounts for the same financial ye .  .r. 
·sECTIONS 
The publication of consolidated accounl~. 
Article 38 
1.  Consolidated  accounts,  duly  approved,  .;nd  the 
consolidated  annual report, together with  the  Jpinion 
submitted  by  the  person  responsible  for  au,l iting  the 
consolidated  acc:o•Jnts,  shall  be  published  for  the 
undertaking which drew up the consolidated a'  .;ounts as 
laid down by the laws of the Member St&tte whil h govern 
it  in  accordance  with  Article  J  of  Directive 
68/151/EEC. 
2.  The second  subparagraph  of Article  4 7  ( 1)  of 
Directive 78/660/EEC shall apply with resptct to the 
consolidated annual report. 
3.  The following shall be substituted for the second 
subparagraph  of  Article  47  (1)  of  Directive 
78/660/EEC: 'It must be possible to obrain a copy of all 
or part of any such report upon request. The pril e of such 
a copy must not exceed irs administrative cost-. 
4.  · However, where the undertaking which drew up 
the consolidated accounts is not established as •-ne of the 
types of  company listed in Article 4 and is not re. 1uired by 
its national law to publish the documents refet red to in 
paragraph 1 in the same manner as prescribed in Article 3 
of Directive 68/151/EEC, it must at )east m  .. ke  them 
available  to  the  public at its  head office.  It must  be 
possible  to  obtain  a  copy  of such  docume•• ts  upon 
request. The price of such a copy must not t"<cecd  its 
administrative cost. 
5.  Articles 48 and 49 of Directive 78/660/1 EC shall 
apply. 
6.  The Member States shall provide for appropriate 
sanctions  for  failure  ro  comply  with  the  publication 
obligations imposed in  this Article. 
SECTION 6 
Transitional and final provisions 
Article 39 
1.  When, for the first time, ~-unsolidared aCC4•Unts are 
drawn up in accordance with this Directive for • body of 
undertakings which was already connected, as ,.escribed 
in  Article  1  ( 1  ),  before  application  of the  p. ovisions 
referred to in Article 49 ( 1  ), a Member State ma 1 require 
or permit that, for the purposes of  Article 19 ( 1  ). account 
be  taken  of  the  book  value  of  a  holding  and  the 
proportion of  the capital and reserves that it rep• esents as 
at  a  date  before  or  the  same  as  that  of  rhe  first 
consolidation. 
2.  Paragraph 1 above shall apply mutatis m1ttandis to 
the valuation  for  the  purposes of Artide 33 (2)  of a 
holding, or of the proportion of capital <tnd reSt rvcs that - 94  -
No L 193/14  Offici  •  .:  journal of the European Communities  18.7.83 
it represents, in the capital of an undertaking associated 
with an undertaking included in the con!- 1lidacion, and 
to  the  proportional  consolidation  rt·.-erred  to  in 
Anicle 32. 
3.  Where the separate item defined in  Article 19 (  1) 
corresponds to a positive consolidation di  ference which 
arose before the date of the first  consoli~ atcd accounts 
drawn up in accordance with this Directive, a Member 
State may: 
(a)  for  the  purposes  of  Article  30  ( 1 ,  permit  the 
calculation of the limited period of r tore than five 
years  provided  for  in  Article  37 (2 1  of Directive 
78/660/  EEC  as  from  the  date  of  the  first 
consolidated accounts drawn up in  a'- :ordance with 
this Directive; and 
(b)  for  the  purposes  of  Article  30  (7),  permit  the 
deduction to be made from reserves a . at the date of 
the  first  consolidated  accounts  L~rawn  up  in 
accordance with this Directive. 
Article 40 
1.  Until  expiry  of  the  deadline  im lOscd  for  the 
application  in  national  law  of  1 1e  Directives 
supplementing  Directive  78/660/EEC  .1s  regards  the 
harmonization of the rules governing the ;tnnual accounts 
of banks and other financial  institution~ and insurance 
undertakings, a  Member State may der-•gate from  the 
provisions  of this  Directive  conccrninr.  the  layout  of 
consolidated accounts, the methods of v.•luing the items 
included  in  those  accounts and the information co  be 
given in the notes on the accounts: 
(a)  with regard to any undertaking to he consolidated 
which is a bank, another financial institution or an 
insurance undertaking; 
(b)  where the undertakings to be consol,datcd comprise 
principally b••nks, financial instituti,.ns or insurance 
undertakings. 
They may also derogate from Article 6, l•ot only in so far 
as  the  limits  and criteria  to be  appli~·l  to  the  above 
undertakings.are concerned. 
2.  In so far as a  Member State has  10t  required all 
undertakings  which  arc  banks,  other  financial 
institutions  or  insurance  undertakinr..;  to  draw  up 
consolidated  ac,~.:ounts  before  implcm•·ntation  of  the 
provisions referred to in Article 49 ( 1  ),  it may, until its 
national law implements one of the Diredives mentioned 
in paragraph 1 above, but not in respect .,f financial years 
enJing after 1993: 
(a)  suspend the application of the obliga• ion imposed in 
Article  1  ( 1)  with  respect  to  any  of  the  above 
undertakings which  is  a  parent um:ertaking.  That 
fact must be disclosed in the ;•nnual  lccounts of the 
parent undertaking and the informati• •n prescribed in 
point 2 of Article 43 (1) of Directive· 78/660/EEC 
must be given for all subsidiary undc rtakings; 
(b)  where  consolidated  accounts  arc  ,lrawn  up  and 
without prejudice to Article 33, pcrn it the omission 
from  the  consolidation  of  any  of  the  above 
undertakings which is a subsidiary ur dcrtaking. The 
information prescribed in Article 34  (.~)must be given 
in the notes on the accounts in  resp· ·ct  of any such 
subsidiary undertaking. 
3.  In the  cases referred to in paragraph 2 {b) above, the 
annual  or  consolidated  accounts  of  the  subsidiary 
undertaking  must.  in  so  far  as  their  publication  is 
compulsory, be attached co the  consolid:-~  ccd accounts or, 
in the absence of consolidated account· , to the annual 
accounts of the parent undertaking or bt  made available 
to the public. In  the latter case  it  mu~. be possible to 
obtain a copy of such documents upon rt  ~ucst. The price 
of such a copy must not exceed its administrative cost. 
Article 41 
1.  Undertakings which arc connected as described in 
Anidc  1  (1)  (a),  (b)  and  (d)  (bb},  ; nd  those  other 
undertakings which are similarly conne· :ted with one of 
the  aforementioned  undertakings,  sh.~ll  be  affiliated 
undertakings for the purposes of this  I >irc'"--rive  and of 
Directive 78/660/ EEC. 
2.  Where a Member State prescribe~ the preparation 
of  consolidated accounts pursuant to AI  .ide 1 ( 1  ).(c), (d) 
(aa) or (2) or Article 12 (1), the undert.•kings which arc 
connected as desc:ribcd in those Article!- and those other 
undertakings  which  arc  connc;cted  S• milarly,  or  are 
connected as described in paragraph 1 al ove to one of the 
aforementioned  und~rtakings,  shall  be  affiliated 
undertakings as ddinN in  paragraph I. 
3.  Even where a Member Stare docs not prescribe th~ 
preparation  of  consolidated  accoua. ts  pursuant  to 
Article 1 (1) (c), (d) (aa) or (2) or Arti.le 12 (1), it may 
apply paragraph 2 of this Article. 
4.  Articles 2 and 3 (2) shall apply. 
5.  When a Member State applies Arcidc 4 (2), it may 
exclude  from  the  application  of pa• agraph  1  above 
affiliat~d  undertakings  which  are  paa :!nt  undertakings 
and which by virtue of their legal form a ·e not required by - 95  -
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that Member State to draw up consolidated ace• tunts in 
accordance with the provisions of this Dira:tive. as well 
as parent undertakings with a similar legal  forn  . 
Article 42 
The  following  shall  be  substituted  for  Artich.  56  of 
Directive 78/660/ EEC: 
'Article 56 
1.  The obligation ro show in annual acco-mts the 
items  prescribed  by  Articles  9,  10  and  z.:  to  26 
which relate.to affiliared undertakings, as de•ined by 
·Article  41  of  Directive  83/349/EEC,  :•nd  the 
obligation to provide information concernir g  these 
undertakings in accordance with Articles 13  2), and 
14 and point 7 of Article 4.1 ( 1) shall enter irate force 
on the date fixed  in  Article 49 (1) of that Dtreaive. 
2.  The notes on the accounts must also ,:isclose: 
(a)  the name and registered office of the und··rtaking 
which draws up the consolidated accoun s of the 
largest  body  of  undenakings  of  wl.ich  the 
company  forms  part  as  a  st•bsidiary 
undertaking; 
(b)  the name and registered office of the und ~rtaking 
which draws up the consolidated accoun~s of the 
smallest  body  of  undertakings  of  wl ich  the 
company forms part as a subsidiary und~rtaking 
and  which  is  also  included  in  the  body  of 
undertakings referred to in (a) above; 
(c)  the  place  where  copies  of  the  con~olidated 
accounts referred to in (a) and (b) ahovt  may be 
obtained provided that they are available.' 
Article 43 
The  following  shall  be  substituted  for  Article  57  of 
Directive 78/660/EEC: 
'Article 57 
Notwithstanding  the  provas1ons  of  I'  irec:rives 
68/151/  EEC and 771911 EEC, a Member Sr ate need 
not apply the provisions of this Directive co tcerning 
the  content,  auditing  and  publication  ol  annual 
accounts  to  companies  governed  by  their  national 
laws which arc sub:oiiJiary undertakings. as d·:fined in 
Directive  83/349/ EEC,  where  the  I ,Jiowing 
conditions are fuifillcd: 
(a}  the parent undertaking must be subject tl• the laws 
of a  Member State; 
(b)  all  shareholders or members  of the  s•  bsidiary 
undertaking mu~t have declared their a~;reement 
to  the  exemption  from  such  obligati·.>n;  this 
declaration  must  be  made  in  respect  1f  every 
financial year; 
(c)  the parent undertaking must havt.· dedar.:d that it 
guarantees the commitments entered i01 o by  the 
subsidiary undertaking; 
(d)  the declarations referred to in (b) and (c  must be 
published by  the subsidiary  undertakin.; as  laid 
down  by  the  laws  of  the  Member  State  in 
accordance  with  Article  3  of  •)irective 
68/151/EEC; 
(e)  the subsidiary undertaking must be inclu.led in the 
consolidated accounts  drawn  up  by  tl.e  parent 
undertaking  10  accordance  with  Directive 
83/349/EEC; 
(f)  the above exemption must be disclosed in che notes 
on the consolidated accounts drawn u  ~ by  the 
parent undertaking; 
(g)  the consolidated accounts referred to it·  (e), the 
consolidated annual report, and the rep' rr by the 
person  responsible  for  auditing  those  accounts 
must be published for the subsidiary un,:ertaking 
as laid down br the laws of the Membe · State in 
accordance  with  Article  3  of  Directive 
68/151/EEC.' 
Article 44 
The  following  shall  be -substituted  for  Artit.le  58  of 
Directive 78/660/EEC: 
'Article 58 
A Member State need not apply the provisic•ns of this 
Directive concerning the auditing and pubiH:ation of 
the profit-and-loss account to companies go\·erned by 
their national laws which arc parent undert. kings for 
the  purposes of Directive  83i  349  I EEC  where  the 
following conditions arc fulfilled: 
(a)  the  parent  undertaking  must  d ·aw  up 
consolidated  accounts  in  accorda1.ce  with 
Directive 83/349/  EEC and  be  includ··d  in  the 
consolidated accounts; 
(b)  the  above exemption  must  be  disclo!<> :d  in  the 
notes  on  the  annual  account~  of  tl e  parent 
undertaking; 
(c)  the above  exemption  must  be disdo!>.:d  in  the 
notes on the consolidated accounts dnt wn  up by 
the parent undertaking; 
(d)  the  profit  or  loss  of  the  parent  .:ompany. 
determined  in  accordance  with  this  Directive, 
must be shown in the balance sheer of  1 he parent 
company.' 
Article 45 
The  following  shall  be  substituted  for  Arti.Je  59  of 
Directive 78 I 6601 EEC: - 96  -
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'Article 59 
·1.  A  Member State  may require ' r  permit that 
participating interests, as defined in Ar  ide 17, in the 
'capital  of  undertakings  over  the  ' perating  and 
financial  policies  of which  significaJ.C  influence  is 
exercised, be shown in the balance shee1 in accordance 
with paragraphs 2 to 9  below, as  suil-items of the 
items  "shares  in  affiliated  undc.. rtakings"  or 
"participating  interests",  as  the  caSt  may  be.  An 
undertaking shall be presumed to exerciiC a significant 
influence over another undertaking wtl ·re it has 20% 
or more of the shareholders' or membet ,. voting rights 
in  that  undertaking.  Article  2  of  Directive 
831 349/EEC shall apply. 
2.  When  this  Article  is  first  :tpplied  to  a 
partacipating interest covered by para~. ·aph 1, it shall 
be shown in the balance sheet either: 
(a)  at its book value calculated in  at :ordance with 
Articles  31  to 42. The differenct  between that 
value  and  the  amount  corresp4 nding  to  the 
proportion of capital and reserves  ·eprescntcd by 
the  participating  interest  shall  be  disclosed 
separately in the balance sheet or in the notes on 
the accounts. That difference shal  be calculated 
as at the date as at which the meth< ,.J is applied for 
the first time; or 
(b)  at the amount corresponding to tht proportion of 
the  capital  and  reserves  repre-:nted  by  the 
participating interest. The differen  ... e between that 
amount  and  the  book  value  calculated  in 
accordance  with  Articles  31  tc •  42  shall  be 
disclosed separately in the balanct sheet or in the 
notes on the accounts. That difft:rence shall be 
calculated as at the date as at which the method is 
applied for the first time. 
(c)  A Member State may prescribe th·· application of 
one or other of the above paragrap ts. The balance 
sheet or the notes on the account~ must indicate 
whether (a) or {b) above has been used. 
(d)  In addition, when applying (a) and (b) above, a 
Member ~tate may require or per mit calculation 
of  the difference as at the date of  a~:quisition of  the 
participating interest referred ro  n paragraph 1 
or, where the acquisition took J lace  in  two or 
more stages, as at the date as at which the holding 
became  a  participating  inten .t  within  the 
meaning of paragraph 1 above. 
3.  Where the assets or liabilities of .m undertaking 
in which a participating interest withi•  the meaning of 
paragraph  1  above  is  held  have  I een  valued  by 
methods  other  than  those  used  b\  the  company 
drawing up the annual accounts, th· ·y may, for the 
purpose of calculating the difference  referred  to in 
paragraph  2  (a)  or (b)  above-,  be r.·valued  by  the 
methods used by the company drawin ~ up the annual 
accounts. Disclosure must be made in r he notes on the 
accounts where such revaluation has r ot been carried 
out. A Member State may require su,:h revaluation. 
4.  The book value referred to in 1·aragraph 2 (a) 
above, or the amount corresponding t• ·the proportion 
of capital and reserves referred to in 1  •aragraph 2 (b) 
above, shall be increased or rc:tluced b ·the amount of 
the  variation  which  has  taken  pl. cc  during  the 
financial year in the proportion of  cap•tal and reserves 
represented by that participating intt rest; it shall be 
reduced by the amount of  the dividem:s relating to the 
participating interest. 
S.  In so  far  as a  positive differe·1ce  covered  by 
paragraph 2 (a) or (b) above cannot be related to any 
category of asset or liability, it shall he dealt with in 
accordance  with  the  rules  applicaHe  to  the  item 
"goodwill". 
6.  (a)  The  proportion  of  the  t•rofit  or  loss 
attributable to participating interests  within 
the meaning of paragraph  J  above shall  be 
shown  in  the  profit-and-lo!l->  account  as  a 
separate item with an appror riate heading. 
(b)  Where that amount exceed!'- the amount of 
dividends already received or the payment of 
which  can  be  claimed,  the  amount  of the 
difference must be pl<1ced  in a reserve which 
cannot be distributed to sha• :holders. 
(c)  A Member State may requirt· or permit that 
the proportion of  the profit or loss attributable 
to the  participating  interest·  referred  to  in 
paragraph  1  above  be  ·.hown  in  the 
profit-and-loss account only rQ the extent of 
the  amount  correspondin~·  to  dividends 
already received or the paym.·nt of whkh \.:an 
be claimed. 
7.  The eliminations referrc.:d w iu Artide 26 (  1) (c) 
of Directive 831349/ EEC shall be ef!ected in so far as 
the facts are known or can be ascen.tined. Anide 26 
(2) and (3) of that Directive shall aJ ply. 
8.  Where an undertaking in whi, h a participating 
interest within the meaning of para,~raph 1 above is 
held draws up consolidated accoun s, the foregoing 
paragraphs shall  apply  to the cap• tal  and  reserves 
shown in such consolidated ..1ccoum s. 
9.  This  Article  need  not  be  : pplied  where  a 
participating interest as defined in p tragraph 1 is not 
material for the purposes of Artick 2 {3)." - 97  -
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Article 46 
The  following  shall  be  substituted  for  Article  61  of 
Directive 78/660/EEC: 
'Article 61 
A  Member State need  not apply  the provis,ons of 
point 2 of Article 43 ( 1) of this Directive conLerning 
the amount of capital and reserves  and prof rs  and 
losses of the undertakings concerned to con.panies 
governed  by  their  national  laws  which  are  parent 
undertakings  for  the  purposes  of  D recrive 
83/349/EEC: 
(a)  where the undertakings concerned are incf 1ded in 
consolidated accounts drawn up by thai  parent 
undertaking, or in the consolidated accou us of a 
larger  body  of undertakings  as  referee'  to  in 
Article 7 (2) of Directive 83/349/  EEC; t r 
(b)  where the holdings in the undertakings co11cerned 
have been dealt with by the parent unden. king in 
its annual accounts in accordance with Arlu:le 59, 
or in the consolidated accounts drawn up by that 
parent undertakinK in accordance with Ar ·icle 33 
of Directive 83/349/  EEC.' 
Article 47 
The Contact Committee set up pursuant to Ankle 52 of 
Directive 78/660/  EEC shall also: 
(a)  facilitate, without prejudice to Anicles 169 .md 170 
of  the  Treaty,  harmonized  application  of  this 
Directive  through  regular  meetings  dealing,  in 
particular,  with  practical  problems  art .ing  in 
connection with irs application; 
(b)  advise the Commission, if necessary, on add·tions or 
amendments to this Directive. 
Article 48 
This Directive shall not affect laws in the Memb.·r States 
requarmg  that  consolidated  accounts  in  which 
undertakings  not  falling  within  their  jurisdktion  are 
included be filed in a register in which branches of such 
undertakings are listed. 
.Article 49 
1.  The Member States shall bring into force tlte laws, 
regulations and administrative provisions  nece~  ..ary  for 
them  to comply  with  chis  Directive  before  1  January 
1988.  They  shall  forthwith  inform  the  Con.mission 
thereof. 
2.  A Member State' may provide thar the pr. )Visions 
referred  to  in  paragraph  1 _above  shall  first  ; pply  to 
consolidated accounts for  financial  years hegira ning on 
1 January 1990 or during the calendar year 19•'0. 
3.  The  Member  States  shall  ensure  th.at  they 
communicate to the Commission the texts of 1 •e  main 
provisions of national law which they adopt in ·he field 
covered by this Directive. 
Article 50 
1.  Five years after the date referred to in Article 49 (2), 
the Council, acting on a proposal from the Com·nission, 
shall examine and if need  be  revise  Articles  I  ( 1) (d) 
(second subparagraph), 4(2), S, 6, 7(1), 12,43; nd44 in 
the  light  of the  experience  acquired  in  appl) ing  this 
Directive. the aims of  this Directive and the: ccon• •mic and 
monetary situation at the rime. 
2.  ·  Paragraph 1 above shall not affect Article l3 (l) of 
Directive 78/660/EEC. 
Article 51 
This Directive is addressed to the Member States. 
Done at luxembourg, 13 june 1983. 
For the Co,ncil 
The President 
H. TIETMEYER - 99  -
Eighth  Council  Directive of 10  April  1984  based  on  Article  54(3)(g) 
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(Acts  whos~ publication is not obli:atory) 
COUNCIL 
EIGHnl COUNCIL DIRECTIVE 
of tO April 1984 
based on Article 54 (3) (g) of the Treaty on the approval of pcnoaa respoasiblc for carrying 
out the statutory audits of accountina doaamcau 
(841253/EEC) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having regard to the Treaty establishing the European 
Economic Community, and in panicular Artide 54 (3) 
(g) thereof, 
Having  regard  to  the  proposal  from  the  Com-
mission ('  ), 
Having  regard  to  the  opinion  of  the  European 
Parliament("), 
Having  regard  to  the  opinion  of the  Economic  and 
Social Committee (1), 
Whereas, under Directive 78/660/EEC (4), the annual 
accounts of certain types of company must be  audited 
by one or more persons cnridcd to carry out such audits 
from which only the companies mentioned in Arride 11 
of that Directive p~ay be exempted; 
( 1)  OJ  No  .c  112,  lJ. S. 19?8,  p.  6;  OJ  No  C  l17, 
18. 12. 197S, p. 6. 
(l)  OJ  No C  1..0, S. 6. 1919, p. 154. 
(') OJ No C  171, 9. 1. 1979, p. JO. 
( 4 )  OJ No L 222, 14. I. 1971, p. 11. 
Whereas  the  aforementioned  Directive  has  been 
supplement~  by  Dircaive  83/349/EEC (5)  on 
consolidated accounts; 
Whereas the qualifications of persons enridcd to carry 
out  the  statutory  audits  of  accounting  documents 
should  be  ha.rmoD.i.zed;  whereas it  should  be  cnswcd 
that such persons are independent and of good repute; 
Whereas  the  hi&h  level  of  theoretical  knowledge 
required  for  the  statutory  auditing  of  accounting 
documents and the ability to apply that knowledge in 
practice must be  ensured by  means of an examination 
of professional competence; 
Whereas the Member States should be siven me power 
to  approve  persons  who. while  not  fulfilling  all  the 
conditions  imposed  concerning  theoretical  training, • 
nevertheless have engaged in profcssionai activities for a 
long time,  •ffording them  sufficient experience in the 
fields of finance. law and accountancy and have passed 
the examination of professional competence; 
Whereas the Member States should also be  authorized 
to  adopt  tnnSitiou1  pro\'isions  for  the  benefit  of 
professional pecsons; 
(l) OJ No l  193, 18. 7. 198l, p. 1. - 102  -
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Whereas  the  Member States  will  be  2ble  to  approve 
both natural persons and firms of auditors which may 
be legal  persons or other types of company, firms  or 
pannership; 
Whereas  natural  persons who carry our the statutory 
audits of accounting documents on behalf of such firms 
of auditors' must fulfill  the conditions of this Directive; 
Whereas  a  Member  State  will  be  able  to  approve 
persons who have obtained qualifications outside that 
State  which  arc  equivalent  to  those  requi.n:d  by  this 
Directive; 
Whereas a Member Stare which, when this Directive is 
adopted, recognizes categories of natural persons who 
fulfil  the  conditions  imposed  in  this  Directive,  but 
whose level of examination of professional competence 
is  below university, final  examination level, should be 
allowed ro continue, under cenain conditions and unriJ 
~ubsequent coordination, to grant such persons special 
approval for the purpose of carrying out the statutory 
audits of the accounting documents of companies and 
bodies  of  undertakings,  of limited  size,  when  such 
Member State has not made usc of the possibilities for 
exemption afforded by Community Directives in respect 
of the preparation of consolidated accounts; 
Whereas this Directive docs not cover either the right of 
establishment or the freedom to provide services  with 
regard  tu  persons  responsible  for  carrying  out  the 
statutory audits of accounting documents; 
Whereas recognition of the approval given to nationals 
uf other Member States for the purpose of carrying out 
~uch audits will  be specifically regulated by Directives 
on the taking up and pursuit of activities in the fields of 
finance, economics and accountancy, as well as on the 
freedom to provide services in those fields, 
HAS ADOPTED THIS DIRECTIVE: 
SECTION I 
Scope 
Article  1 
1 .  The  coordination  measures  prescribed  in  this 
Directive  shall  apply  to  the  laws,  regulations  and 
administrative  provisions  of  the  Member  States 
~oncerning persons responsible for: 
(a) carrying out statutory audits of the annual accounts 
of  companies  and  firms  and  verifying  that  the 
annual  reports  are  consistent  with  those  annual 
accounts  in  so  fu  as  such  audits  and  such 
verification are required by Communiry law; 
(b) carrying  out  Sbtutory audits  of the  consolidated 
accounts  of bodies  of undenakings  and  verifying 
that the conso1idatcd annual reporu are consistent 
with those consolidated accounts in so far as such 
audits  and  such  vcrilic:ation  an  required  by 
Communiry law. 
2.  The  persons  referred  to  in  paragraph  1  may, 
depending on the legislation of each Member Sute, be 
natural or legal persons or other types of company, finn 
or  pannership  (firms  of  auditors  as  defined  in  this 
Dircaive). 
SECTION U 
Rules oa approval 
Artickl 
l.  Statutory  audits  of the  documcnu refured  to  in 
Article  1  (1)  shall  be carried out onJy  by  approved 
persons.  The  authorities  of dte  Member Scares  may 
approve only: 
(a) natural persons who satisfy ar leasr the conditions 
laid down in Articles 3 ro 19; 
(b) firms of auditors which satisfy at least the following 
conditions: 
(i)  the  natural  persons  who carry  out statutory 
audits of the documents referred to in Anicle 1 
on behalf of firms  of auditors must satisfy  ar 
least the conditions imposed in Articles 3 to 19; 
the  Member  States  may  provide  that  such 
natural persons must also be approved; 
(ii)  a majority of the votin& rights must be held by 
natural persons or firms of auclitors who s.arisfy 
at least the conditions imposed in Articles 3 to 
19 with the exception of Article 11  (1) (b); the 
Member States may provide that such natul'al 
persons  or  firms  of  auditors  must  also  be 
approved.  Howe\'U,  those  Member  States 
which do not impose such majority at the time 
of  the  adoption  of  this  Di.Rcrive  need  not 
impose it provided that all the shares in a firm 
of  auditors  arc  registered  and  can  be 
transferred only with the agreement of the firm - 103  -
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of auditors and/or, where the Member State so 
provides, with the approval of the competent 
authority; 
(iii)  a majority of the members of the administrative 
or management body of a finn of auditors must 
be  natural  persons  or firms  of auditors  who 
satisfy  at  least  the  conditions  imposed  in 
Articles  3  to  19;  the  Member  States  may 
provide that such  natural persons or firms  of 
auditors must also  be  approved.  Where  such 
body has no more than two members, one of 
those  members  must  satisfy  at  least  those 
conditions. 
Without prejudice to Article 14 (2), the approval of a 
firm of auditors must  be  withdrawn when any of the 
conditions  imposed  in  (b)  is  no longer  fulfilled.  The 
Member States may, however, provide for a period of 
grace  of  not  more  than  two  years  for  the  purpose 
of  meeting  the  requirements  imposed  in  (b)  (ii) 
and (iii). 
2.  For the purposes of this Directive, the authorities of 
the  Member  States  may  be  professional  associations 
provided  that they  arc authorized  by  national  law  to 
grant approval as defined in this Dircaive. 
Artie/~ J 
The authorities of a Member State shall grant approval 
only to persons of good repute who arc. not canying on 
any  aaivity which  is  incompatible,  under the law of 
that Member State, with  the statutory auditing of the 
documents referred to in Article 1 (  1  ). 
Article  4 
A  natural  person  may  be  approved  to  carry  out 
statutory  audits  of  the  documents  referred  to  in 
Anicle  1  (  1)  only  after  having  attained  university 
entrance level,  then  completed  a  course of theoretical 
instruction, undergone practical uaining and passed an 
examination of professional  competence of university, 
final  examination level  organized or recognized  by  the 
State. 
Article  S 
The examination of professional competence referred to 
in  Article  4  must  guarantee  the  necessary  level  of 
theoretical  knowledge  of  subjects  relevant  to  the 
statutory  auditing  of  the  documents  referred  to  in 
Article 1 (  1) and the ability to apply such knowledge an 
practice. 
Part at least of that examination must be written. 
Artick6 
The  text  of  theoretical  knowledge  included  in  the 
examination  must  cover  the  following  subjeas  in 
panicular: 
(a) - auditing, 
I 
analysis  and  critical  assessment  of  annual 
accounts, 
general accounrins. 
consolidated accounts, 
cost and management accounting, 
internal audit, 
srandards relating to the preparation of annual 
and  consolidated  accounts  and to  methods  of 
valuing balance  sheet  items  and  of computing 
profits and losses, 
legal  and professional standards relating to the 
statutory auditing of accounting documents and 
to those carrying out such audits; 
(b) in so far as they are relevant to auditing: 
company law, 
- the law of insolvmcy and similar procedures, 
- t~  law, 
civil and commercial law, 
social-security law and law of employment, 
inlonnarion and computer <-ystems, 
buiiness, general and financial economia, 
mathemaria and statistics, 
basic principles of the financial  management of 
undert.akings. 
A11ick  7 
1.  By  way  of derosation  from  Articles  S  and  6,  a 
Member  State  may  provide  that  a  person  who  has 
passed a university or cquiv alent examination or holds a 
university degree or equivalent qualification in one or 
more  of cbc  aubjeas .rclerrcd  10 iD  Article  6  may  be 
exempted from the test of theoretical knowledge in the 
subjects covered by that examination or degree. 
2.  By  way  of derogation  &om  Article  S, a  Member 
State may provide that a holder of a university degree or 
equivalent qualific.arion  in one or more of me subjects 
referred tO in Artide 6 may be exempted &om the test of - 104  -
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the ability to apply in practice his theoretical knowledge 
of scch subjects when he has received practical training 
in  them  attested  by  an  examination  or  diploma 
recognized by the State. 
Article  8 
1.  In  order to ensure the ability to apply theoretical 
knowledge in practice, a test of which is included in the 
examination,  a  trainee  must complete  a  minimum  of 
three years' pract1cal training in inter alia the auditing of 
annual  accounts,  consolidated  accounts  or  similar 
financial  statements.  At  least  two-thirds  of  such 
practical  aaining must  be  completed  under  a  person 
approved  under  the  law  of  the  Member  State  in 
accordance with this Directive; the M~mber  State may, 
however,  pcnnit  practical  training  to  be  carried  out 
under a person approved by the law of anomer Member 
State in accordance wim this Directive. 
2.  Member  States  shall  ensure  that  all  tratnang  is 
carried  out  under  persons  providing  adequate 
guarantees regarding training. 
Article  9 
Member  States  may  approve  persons  to  carry  out 
statutory  audits  of  the -documents  referred  to  in 
Anide 1 ( 1) even  if they do not fulfil  the conditions 
imposed in Anicle 4, if they can show either: 
(a) that they have, fortS years, engaged in professional 
activities  which  have  enabled  them  to  acquire 
sufficient experience in the fields of fmance, Jaw and 
accountancy  and  have  passed  the  examination  of 
professional competence referred to in Anicle 4, or 
(b) that  they  have,  for  seven  years,  engaged  in 
professional  activities  in  those  fields  and  have,  in 
addition,  undergone the practical  ttaining referred 
to  in  Article  8  and  oassed  the  examination  of 
professional  competen~ referred to in Anicle 4. 
Article  10 
1.  .Member  States  may  deduct periods  of theoretical 
instruction in the fields referred to in Anicle 6 from the 
years of professional  activity  referred  to in Anide 9, 
provided  that  such  instruction  is  attested  by  an 
examination recognized  by  the:  Sc:ac:e.  Such  insc:ruction 
muit Jasl  not less than one year, nor may it reduce c:he 
period  of  professional  activity  by  more  than  four 
years. 
2.  The period of professional aaivity as  wciJ  as the 
practical  training  must  not  be  shoner  than  the 
programme of theoretical insauction and the practical 
ttaining required by Article 4. 
Artick 11 
1.  The authorities of a  Member State  may  approve 
persons  who  have  obc:ained  all  or  pan  of  their 
qualifications in another State provided they  fulfil  the 
following two conditions: 
(a) the  competent  authorities  must  consider  their 
qualifications equivalent to those required under the 
law of that Member State in accordance with  this 
Directive; and 
(b) they  must  have  furnished  proof  of  the  legal 
knowledge  required  in  that  Member  State  for 
purposes of the statutory auditing of me documents 
referred to in Article 1 ( 1  ). The aurhorities of that 
Member  State  need  not,  however,  require  such 
proof where they consider legal knowledge obtained 
in another Sure sufficient. 
2.  Anicle 3 shall apply. 
Arrick  12 
1.  A Member Scare  may consider to be approved, in 
accordance  with  this  Directive,  those  professional 
persons  who  were  approved  by  individual  acts  of 
that  Member  Scare's  competent  authorities  before 
the  application  of  the  provisions  referred  to  in 
Article 30 (2). 
2.  The admission of a natural person to a professional 
association recognized by the State where, according to 
the law of that State, such admission  confers on me 
members  of that  association  the  right  to  carry  out 
statut_ory  audic:s  of  the  documents  referred  c:o  in 
Article  1  (1).  may  be  considered  as  approval  by 
individual act for the purposes of paragraph 1 of this 
Anicle. 
Artick 13 
Unril  the  application of the provisions  referred  to in 
Anicle 30 (2), a Member.State may consider approved, 
in accordance  with  this  Dircccive,  those  professional 
persons who have not been approved by individual acts 
of the competent authorities but who have nevenhcless 
the same qualifications in that Member State as persons - 105  -
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approved  by  individual  acts  who  on  the  date  of 
approval  are  carrying  out  starutort  audits  of  the 
documents referred to in Article 1 (  1) on behalf of such 
approved persons. 
Anide 14 
1.  A  Member State may consider to be approved  in 
accordance with this Directive those finns of auditors 
which  have  been  approved  by  individual  acts  of 
that  Member  State's  competent  authorities  before 
the  application  of  the  provisions  referred  to  in 
Article 30 (2). 
2.  The conditions  imposed  in  Article.  2  (1)  (b)  (ii) 
and (iii) must be complied with no later than the end of 
a period which may not be fixed at more than five years 
from  the date of application of the provisions referred 
to in Anicle 30 (2). 
3.  Those natural persons who, unriJ the application of 
the provisions referred to in Article 30 (2), carried out 
statutory  audits  of  the  documents  referred  to  in 
Article 1 (1) in the name of a firm of auditors may, after 
that date, be  authorized to continue to do so even  if 
they  do not fulfil  all  the conditions imposed  by  this 
Directive. 
Anicle  1S 
Until  one year after the application of the provisions 
n:ferrcd to in Article JO (2), those professional persons 
who have not been  approved by individual acts of the 
competent  authorities  but  who  are  nevenheless 
qualified  in  a  Member  State  to  carry  out  statutory 
audits of the documents referred to in Anide 1 (  1) and 
have  in  fact  carried on such  activities  until  that date 
may be approved by that ~ember  Sute in accordance 
with this Directive. 
Article  J6 
For  one  year  after  the  application  of the  provisions 
rcfeucd to in Anicle 30 (2), Member States may apply 
aansitional measures in respect of professional persons 
who,  after that date, mainuin the right to audit  the 
annual  accounting  documents  of  ccnain  types  of 
company or firm not subject to statutory audit but who 
will no longer be able to carry out such audits upon the 
introduction  of  new  statutory  auditS  unless  special 
measures arc enacted for their benefit. 
Articlt  17 
Article 3 shall apply to Articles 15 and 16. 
ArtU;le  18 
1.  For six years after the application of the provisions 
referred to in Article 30 (2). Member States may apply 
transitional  measures  in  respea  of  persons  already 
undergoing  professional  or  practical  training  when 
those  provisions  arc ·applied  who,  on completion  of 
their training, would not fulfil  the conditions imposed 
by this Directive and would therefore be unable to carry 
out statutory  audits  of the  documents  referred  to in 
Article 1 ( 1) for which they had been trained. 
2.  Article 3 shall apply. 
Arti&le  19 
None  of  me  professional  persons  referred  to  in 
Articles  IS aad 1'  01"  of those persons refuftd to in 
Article 18 may be approved by way of derogation &om 
Article 4 unless the competent authorities consider that 
they  arc  ,6t  to  Ql'l"y  out  surutory  audits  of  the 
documents  referred  to  in  Anicle  1  ( 1)  and  have 
qualifications equivalent to those of persons approved 
under AnicJe 4. 
Article 20 
A  Member  State  which  docs  noc  make  use  of  the 
possibility  provided for in Article 51  (2)  of Directive 
78/660/EEC and in which, at the rime of the adoprion 
of this Directive, several categories of natural persons 
may,  under  national  legislation,  carry  out  sututory 
audits of the documents referred to in Anidc 1 (1) (a) of 
this  Direci:ivc,  may,  until  subsequent coordination  of 
the  statutory  auditing  of  accounting  documents, 
specially  approve,  for'  the  purpose  of carryin&  out 
statutory  audits  of  the  documents  referred  to  in 
Article 1 { 1) (a) in the case of a company which docs not 
exceed the limits of two of the three criteria established 
in Article 27 of Oin:aivc 78/660/  EEC, natural pcrianS 
acting in their own names who: 
(a) fulfil  the conditions imposed in Anidcs 3 to 19 of 
this Directive save that the level of the examination 
of prolasional competence may be lower than that 
required in Artide 4 of this Dircaivc; and - 106  -
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(b) have already carried out the statutory audit of the 
company in question before it exceeded th~ limits of 
two of the thre= criteria established in Article 11  of 
Directive 78/660/EEC. 
However,  if  a  company  fonns  pan  of  a  body  of 
undc:nakings  to  be  consolidated  which  exceeds  the 
limits  of  two  of  the  three  criteria  established  in 
Anicle 27 of Directive 78/660/EEC, such persons may 
not  carry  out  the  statutory  audit  of the  documents 
referred  to in  Article 1 (1) (a) of this Directive in  the 
case of that company. 
Article  21  · 
A  Member  State  which  does  not  make  use  of  the 
possibility  provided  for  in  Anicle  6  (1) of Directive 
83/349/EEC  and  in  which,  when  this  Directive  is 
adopted,  several  categories  of  natural  persons  may, 
under national legislation, carry out statutory audits of 
the documents referred  to in  Article  1 (1) (b) of this 
Directive  may,  until  subsequent  coordination  of the 
statutory  auditing of accounting documents,  specially 
approve,  for  the  purpose  of  carrying  out  statutory 
audits of the documents referred to in Article 1 (1) (b), a 
person approved pursuant to Article 20 of this Directive 
if on the parent undertaking's balance sheet date, the 
body of undertakings to be consolidated does not, on 
the basis of those undertakings' latest annual accounts, 
exceed the limits of two of the three criteria established 
in  Anicle 27 of Directive 78/660/EEC, provided that 
he is empowered to carry out the statutory audit, of the 
documents  referred  to  in  Anicle  1  (1)  (a)  of  this 
Directive,  of  all  the  undertakings  induded  ·in  the 
consolidation. 
Article  22 
A  Member State which  makes use of Anicle 20  may 
allow the practical training of the persons concerned as 
referred to in Anicle 8 to be completed under a person 
who has been approved under the law of that Member 
Stare  to carry out the  statutory audits  referred  to in 
Article 20. 
SECTION Ill 
Professional iategrity and iadependence 
Article 23 
Member States shall prescribe that persons approved for 
the statutory auditing of the documents referred  to in 
Article  1  ( 1)  shall  carry  out  such  audits  with 
professional integrity. 
Article  24 
Member States shall  prescribe that such  pe~...ons shaJJ 
not carry out statutory audits which they have required 
if such persons are not independent in accordance with 
the law of the Member State which requires the audit. 
Arrick 25 
Articles 23  and 24 shall also apply to natural persons 
who satisfy the conditions imposed in Anicles 3 to 19 
and  carry  out  the  statutory  ~udit of the  documents 
referred  to  in  Article  1  (  1)  on  behalf of a  firm  of 
auditors. 
Anidc 26 
Member States shaD  ensure that approved persons arc 
liable to appropriate sanctions when they do not carry 
out audits in accordance with Articles 23, 24 and 25. 
A~k  27 
Member States shall ensure at least that the members 
and shareholders of approved firms of auditors and me 
members  of  the  administrative,  management  and 
supervisory bodies of such firms who do not personally 
satisfy the conditions laid down in Articles 3 to 19 in a 
particular  Member  State  do  nor  inrervene  in  the 
execution of audits in any way which  jeopardizes .the 
independence  of  the  unual  persons  auditing  the 
documents referred to in Article 1 ( 1) on behalf of such 
firms of auditors. 
SECTION IV 
Anicle 28 
1.  Member  States  shall  ensure  that  me  names  and 
addresses of all  natural persons and finns of auditon 
approved by them to carry out statutory audits of the 
documents  referred  to  in  Article  1  (1)  are  made 
available to the public. 
2.  In addition, the following must be made available to 
the  public  in  respect  of  each  approved  finn  of 
auditors: 
(a) the  names  and  addresses  of the  natural  persons 
referred to in Article 2 (1) {b) (i); and - 107  -
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(b) the  names  and  addresses  of  the  members  or 
shareholders of the firm of auditors; 
(c)  the  names  and  addresses  of the  members  of the 
administrative or management body of the fum  of 
auditors. 
3.  Where  a  natural  person  is  permitted  to  carry 
our statutory  audits  of the documents  referred  to  in 
Anicle 1 ( 1) in the case of a company according to the 
conditions  referred  to  in  Anides  20,  21  and  22, 
paragraph 1 of this Anicle shall apply. The category of 
company  or  finn  or  the  bodies  of  undenakings  in 
respect  of  which  such  an  audit  is  permitted  must, 
however, be indicated. 
SECTION V 
Final provisions 
Article  29 
The  Contact  Committee  set  up  by  Anicle  52  of 
Directive 78/660/EEC shall also: 
(a) facilitate, without prejudice to Articles 169 and 170 
of  the  Treaty,  harmonized  application  of  this 
Directive  through  regular  meetings  dealing,  in 
particular,  with  praaial  problems  arising  in 
connection with its application; 
(b) advise the Commission, if  necessary, on additions or 
amendments to this Directive. 
-----------------------------
Artick JO 
1.  Member  States  shall  bring  into  force  before 
1 January 1988 the Jaws, regulations and a~suari~e 
provision&  necessary  for  them  to  comply  With  this 
Directive. They shall forthwith inform the Commission 
thereof. 
2.  Member  States  may  provide  that  the  provtsaons 
referred  to  in  paragraph  1  shall  not  apply  until 
1 January 1990. 
3.  Member States shall ensure that they communicate 
to the Commission the texts of the main provisions of 
national law which  they adopt in the field  covered by 
this Directive. 
4.  Member  States  shall  also  ensure  that  they 
communicate,  to  the  Commission,  lists  of  the 
examinations  organized  or  recognized  pursuant  to 
Anide 4. 
Artit:k 31 
This Directive is addressed to the Member Sutes. 
Done at Brussels, 10 April 1984. 
for th• Council 
The h~Uknt 
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consolidated accounts  of  banks  and  other financial  institutions 
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II 
(Acts whos' publication is  not obligatury) 
COUNCIL 
COUNCIL DIRECTIVE 
of 8 December 1986 
on rhe annual accounrs and consolidated accounts of banks and orher financial institutions 
(86/635/EEC) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having  regard  to  the  Treaty  establishing  the  European 
Community, and in  particular Artide 54 (3) (g)  thereof, 
Having regard to the proposal from the Commi4ision (  1 ), 
Having  regard  to  the  opinion  of  the  European 
Parliament (  2 ), 
Having regard to the opinion of the Economic and Social 
Committee ( 
1
), 
Whereas Council Directive 78/660/EEC of 25 July 1978, 
based  on Article  54 (3) (g)  of the Treaty, on the  annual 
accounts of certain types of companies (4), as last amended 
by  Directive  84/569/EEC(S),  need  not  be  applied  to 
banks and other financial institutions, hereafter referred to 
as  'credit  institutions',  pending  subsequent  coordination; 
whereas  in  view  of  the  central  importance  of  these 
undertakings  in  the  Community,  such  coordination  is 
necessary; 
Whereas Council Oirective 83i349/EEC of 13 June 1983, 
based on Artidc 54 (J) (g)  of the Treaty, on consolidated 
(I)  OJ No C 130, 1. 6.  1981. p. 1. OJ No C.  8.1, 24. 3.  1984, p.  6 
and OJ  No C lSI, 31. 12. 198.1, p.  24 . 
. (1)  OJ  No  C  242,  12. 9. 1983,  p.  JJ  and  OJ  No  C  163, 
10. 7. 1978, p. 60. 
(1)  OJ No C  112. 3. 5. 1982, p. 60. 
(•)  OJ  No L 222,  14. H.  1978, p.  11. 
(') OJ No L 314, 4.  12.  1984, p.  2H. 
accounts ('  ). provides for derogations for credit institutions 
only  until  expiry  of  the  deadline  imposed  for  the 
application of this Directive;  whereas this Directive  must 
therefore  also  include  provisions  specific  to  credit 
institutions in respect of consolidated accounts; 
Whereas such coordination has also become urgem because 
more  and  more  credit  institutions  are  operating  across 
national  borders;  whereas  for  creditors,  debtors  and 
members  and  for  rhe  general  public  improved 
comparability  of  the  annual  accounts  and  consolidated 
accounts of these institutions is of crucial imponance; 
Whereas  in  virtually  all  the  Member  States  of  the 
· Community  credit  institutions  within  the  meaning  of 
Council Directive 7711801 EEC of 12 December 1977 on 
the coordination  of laws,  regulations  and  administrative 
provisions  relating  to  the  raking  up  and  pursuit  of the 
business  of credit  institutions (7),  having  many  different 
legal  forms,  arc  in  competition  with  one another  in  the 
banking sector; whereas it therefore seems advisable not to 
confine coordination in  respect of these credit institutions 
to the legal  forms covered  by  Directive 78/660/EEC but 
rather to opt for a scope which includes all companies and 
firms  as defined in  the second paragraph of Anide 58 of 
the Treaty; 
Whereas as  far  as financial  institutions. are concerned  the 
scope of this Directive s,hould however be confined to those 
financial institutions taking one of the legal  forms referred 
to in  Directive 78/660/EEC; whereas financial institutions 
(•)  OJ  No L 193, 18. 7. 1983, p.  1. 
(') OJ No L 322.,  17. 12.  1~77, p.  JO. - 112  -
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which are not subject to that Directive must automatically 
come under this Directive; 
Whereas  a  link  with  coordination  in  respect  of credit 
institutions is  necessary  because aspects of the provisions 
governing annual accounts and consolidated accounts will 
have an impact on other areas of that coordination, such as 
authorization  requirements  and  the  indicators  used  for 
supervisory purposes; 
Whereas although, in  view of rhe specific characteristics of 
credit institutions, it would appear appropriate to adopt a 
separate Directive on the annual accounts and consolidated 
accounts of such institutions, this does not imply a new set 
of rules separate from those under Directives 78/660/EEC 
and 83/349/EEC; whereas such  separate rules  would  be 
neither  appropriate  nor  consistent  with  the  principles 
underlying the coordination of company law since,  given 
the  important  role  which  they  play  in  rhe  Community 
economy,  credit  institutions  cannot  be  excluded  from  a 
framework  of rules  devised  for  undertakings  generally; 
whereas, for this reason, only the panicular characteristics 
of credit institutions have been taken into account and this 
Directive deals only with exceptions to the rules contained 
in  Directives 78/660iEEC and 83/349/EEC; 
Whereas the struaure and content of the balance sheets of 
credit institutions differ in each Member State; whereas this 
Directive  must  therefore  prescribe  the  same  layout, 
nomenclature and terminology for the balance sheets of all 
credit institutions in  the Community; whereas derogations 
should  be  allowed if  necessitated  by the legal  form  of an 
institution or by the special nature of its business; 
Whereas, if the annual accounts and consolidated accounts 
arc  to  be  comparable,  a  number  of  basic  questions 
regarding  the  disclosure  of  various  transactions  in  rhc 
balance sheer and off the balance sheet must be settled; 
Whereas, in the interests of greater comparability, it is also 
necessary that the content of the various balance sheet and 
off-balance sheet items be determined precisely; 
Whereas the same applies to the layout and definition of 
the items in  the profit and loss account; 
Whereas the comparability of figures  in  the balance sheet 
and profit and loss account also depends crucially on the 
values  at  which  assets  and  liabilities  are  entered  in  the 
balance sheet; 
Whereas,  in  view  of the  particular risks  associated  with 
banking and of the need to maintain confidence, provision 
should  be  made  for  the  possibility  of  introducing  a 
liabilities  item  in  the  balance  sheet  entitled  'Fund  for 
general banking risks'; whereas it would appear advisable 
for the same reasons that the Member States be permirted, 
pending  subsequent  coordination,  to  allow  credit 
institutions some discretion, especially in  the valuation of 
loans  and  advances  and  of  certain  securities;  whereas, 
however, in this last case the Member States should allow 
these same credit institutions to create the 'Fund for general 
banking  risks'  mentioned  above;  whereas  it  would  also 
appear appropriate to permit the Member States to allow 
credit institutions to set of certain charges and income in 
the profit and loss account; 
Whereas, in view of the special narure of  credit institutions, 
certain changes are also necessary with regard to the notes 
on the accounts; 
Whereas,  in  the  desire  to  place  on the  same  footing  as 
many credit institutions as possible, as was the case with 
Directive  77/780/EEC,  the  relief  under  Direaivc 
78/660/EEC is  not provided for in  the case of small  and 
medium-sized credit institutions; whereas, nevertheless,  if 
in  the  light  of  experience  such  relief  were  to  prove 
necessary  it  would  be  possible  to  provide  for  it  in 
subsequent coordination; whereas for the same reasons the 
scope  allowed  the  Member  States  under  Direaive 
83/349/EEC  to  exempt  parent  undenakings  from  the 
consolidation  requirement  if  the  undertakings  to  be 
consolidated do not together exceed a cenain size has not 
been extended to credit institutions; 
Whereas the application of the provisions on consolidated 
accounts to credit institutions requires certain adjustments 
to  some  of  the  rules  applicable  to  all  industrial  and 
commercial  companies; whereas  explicit  rules  have  been 
provided for  in  the case of mixed  groups and exemption 
from subconsolidarion may be made subjea to additional 
conditions; 
Whereas,  given  the  scale  on  which  banking  networks 
extend  beyond  national  borders  and  their  constant 
development,  the  annual  accounts  and  consolidated 
accounts of a credit institution having its head office in one 
Member State should be published in all rhe Member States 
in which it is established; 
Whereas  the  examination  of  problems  which  arise  in 
connection  with  the  subjea  matter  of  this  Directive, 
notably concerning its application, requires the cooperation 
of  representatives  of  the  Member  States  and  the 
Commission in a contact committee; whereas, in order to 
avoid the prollferation of such committees, it  is  desirable 
that  such  cooperation  take  place  in  rhe  Committee 
provided  for  in  Anicle  52  of  Direaive  78/660/EEC; 
whereas,  nevertheless,  when  examining  problems 
concerning credit institutions, the Committee will  have to 
be appropriately constituted; 
Whereas, in view of the complexity of the matter, the credit 
ins[itutions covered  by  this  Directive  must  be  aJiowed  a 
longer period rhan usual to implement its provisions; - 113  -
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Whereas provision should be made for the review of certain 
provisions of this Directive after five years· experience of its 
application, in the light of the aims of greater transparency 
and harmonization, 
HAS ADOPTED THIS DIRECTIVE: 
SECTION 1 
PREI.IMINARY PROVISIONS AND SCOPE 
Artule  1 
1.  Articles 2. 3, 4 (1), (3) to (5), 6, 7, 13, 14, 15 (3) and 
(4), 16 to 21, 29 to 35, 37 to 41, 42 first se'ncence, 45 (1), 
46, 48  to 50, 51  (  1), 54, 56 to 59  and 61  of Directive 
78/660/EEC shall  apply to the institutions mentioned in 
Article  2  of this  Directive,  except  where  this  Directive 
provides otherwise. 
2.  Where  reference  is  made  in  Directives  78/660/EEC 
and 83/349/EEC to Articles 9 and 10 (balance sheet) or to 
Articles  23  to  26  {profit  and  loss  account)  of Directive 
78/660/EEC,  such  references  shall  be  deemed  to  be 
references to Articles 4 (balance sheet) or to Articles 27 and 
28 (profit and loss account) of this Directive. 
3.  References  in  Directives  78/660/EEC  and  83/ 
349/EEC  to  Articles  31  to  42  of  Directive  78/660/ 
EEC shall  be  deemed  to be  references  to  those  Articles, 
taking account of Articles 35 to 39 of this Directive. 
4.  Where  reference  is  made  in  the  aforementioned 
provisions of Directive 78/660/EEC to balance sheet items 
for  which  this  Directive  makes  no equivalent  provision, 
such  references  shall  be  deemed  to  be  references  to  the 
items in Article 4 of this Directive which include the assets 
and liabilities in  question. 
Article  2 
1.  The coordination measures prescribed by this Directive 
shall apply to 
(a) credit institutions within the meaning of the first indent 
of  Article  1  of  Directive  7717801 EEC  which  are 
companies or firms as defined in the second paragraph 
· of Artide 58 of the Treaty; 
(b) financial  institutions  having  one  of  the  legal  forms 
referred  to in  Artide 1 ( 1)  of Directive  7816601 EEC 
which, on the basis of paragraph 2 of that Article, are 
not subject to that Directi••e. 
For the purposes of this  Direcriv~ 'credir institutions' shall 
also  include  financial  institutions  unless  the  context 
requires otherwise:. 
2.  The Member Stares need not apply this Directive to: 
(a) the credit institutions listed in Article 2 (2) of Directive 
77/780/EEC; 
(b) institutions of the same Member State which, as defined 
in  Article  2  (4)  (a)  of  Directive  77/780/EEC,  are 
affiliated  to a  cenual  body in  that Member State.  In 
that case,  without prejudice ro  the application of this 
Directive to the central body, the whole constituted by 
the central body and its affiliated institutions must be 
the  subject  of  consolidated  accounts  including  an 
annual  report  which  shall  be  drawn  up, audited  and 
published in  accordance wirh this Directive; 
(c)  the following credit institutions: 
in  Greece:  ETEBA (National  Investment Bank  for 
Industrial Development) and Tpcim:~a Ex£v6uowv 
(Investment Bank), 
in  Ireland: Industrial and Provident Societies, 
in  the  United  Kingdom:  Friendly  Societies  and 
Industrial and Provident Societies. 
4.  Wi~hout  prejudice  to  Article  2  (3)  of  Directive 
78/660/EEC and  pending  subsequent  coordination,  the 
Member States may: 
(a) in  the  case  of the  credit  institutions  referred  to  in 
Article  2  (1)  (a)  of  this  Directive  which  are  not 
companies of any of the types listed in  Article  1 ( 1) of 
Directive  78/660/EEC,  lay  down  rules  derogating 
from this Directive where derogating rules arc necessary 
because of such institutions' legal  form; 
{b)  in  the case of specialized credit institutions, lay down 
rules derogating from  this  Directive where derogating 
rules are necessary because of the special nature of such 
institutions' business. 
Such derogating rules may provide only for adaptations to 
the layout, nomenclarure, terminology and content of items 
in the balance sheet and the profit and loss account; they 
may  nor have the effea of permitting the  institutions to 
which  they  apply  to  provide  less  information  in  their 
annual  accoums  than  other  institutions  subject  to  this 
Directive. 
The Member States shall inform the Commission of those 
credit institutions, possibly by category, within six months 
of the  en~ of the period stipulated in Anicle 47 (2). They 
shall inform the Commission of the derogations laid down 
to that end. 
These derogations shall ~  reviewed within 10 years of the 
notification  of this  Directive.  The  Commission  shall,  if 
appropriate, submit suitable proposals. It shall also submit - 114  -
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an interim report within five years of the notification of this 
Directive. 
SECTION 2 
GENERAl  PROVISIONS  CONCERNING  THE  BAlANCE 
SHEET AND THE PROFIT AND LOSS ACCOUNT 
Article  3 
In the case of credit institutions the possibility of combining 
items  pursuant  to  Article  4  (3)  (a)  or  (b)  of  Directive 
78/660  I EEC shall be restricted to balance sheet and profit 
and loss account  ~ub-items preceded by  lower-case letters 
and shall be authorized only under the rules laid down by 
the Member States to that end.  · 
SECTION 3 
LAYOUT OF TilE BALANCE SHEET 
Article  4 
The Member States shall prescribe the following layout for 
the balance sheet. 
As~rs 
1.  Cash in  hand, balances with central  banks and post 
office banks 
2.  Treasury bills  and other bills eligible  for  refinancing 
with central banks: 
(a) Treasury biJis and similar securities 
(b) Other  bills  eligible  for  refinancing  with  central 
banks  (unless  national  law  prescribes  that  such 
bills be shown under Assets items 3 and 4) 
3.  Loans and advances ro credit institutions: 
(a)  repayable on demand 
(b) other loans and advances 
4.  loans and advances to customers 
S.  Debt securities including fixed-income securities: 
(a)  issued by public bodies 
(b) issued by mhcr borrowers, showing separately: 
own-debt  securities  (uniess  national  law 
requires their deduction from liabilities). 
6.  Shares and other variable-yield securities 
7.  Participating interests, showing separately: 
participating interests in  credit institutions (unless 
national law requires their disclosure in  the notes 
on thc accounts) 
8.  Shares in affiliated undertakings, showing separately: 
shares  in  credit  institutions (unless  national  law 
requires  their  disclosure  in  the  notes  on  the 
accounts) 
9.  Intangible assets as described under Assets hC'adings B 
and  C.l  of  ArJicle  9  of  Directive  78/660/EEC, 
showing separately: 
formation  expenses,  as  defined  by  national  law 
and in so far  as  national law  permits their being 
shown  as  an  asset  (unless  national  law  requires 
their disclosure in  the notes on rhe accoums) 
goodwill, to the extent that it  was  acquired  for 
valuable  consideration  {unless  national  law 
requires  irs  disclosure  in  rhe  notes  on  the 
accounts) 
10.  Tangible assets as described under Assets heading C.  II 
of  Anicle  9  of  Directive  78/660/EEC,  showing 
separately: 
land and buildings occupied by a credit institution 
for its own activities (unless national law requires 
their disclosure in the notes on the accounts) 
11.  Subsaibed capital unpaid, showing separately: 
called-up capital (unless national law provides for 
calJed-up capital to be included under liabilities, in 
which case capital called but not yet paid must be 
included either in this Assets item or in Assets item 
14) 
12.  Own shares {with an indication of their nominal value 
or, in the absence of a nominal value, their accounting 
par value to the extem that national law permits their 
being shown in  the balance sheet) 
·  13.  Other assets 
14.  Subscribed capital called but not paid (unless national 
law  requires  that called-up capital  be  shown  under 
Assets item 11 
15.  Prepayments and accrued income 
16.  loss  for  the  financial  year  (unless  national  law 
provides for irs  inclusion under Liabilities irem  14) 
T oral assetS - 115  -
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Liabiliries 
1.  Amounts owed to credit institutions: 
(a)  repayable on demand 
(b) with agreed maturity dares or periods of notice 
2.  Amounts owed ro customers: 
(a)  savings deposits, showing  s~parately: 
those  repayable  on  demand  and  those  wirh 
agreed  maturity  dares  or  periods  of  notice 
where  national  law  provides  for  such  a 
breakdown  (unless  national  law  provides  for 
such  information ro  be  given  in  the notes  on 
the accounts) 
(b) other debts 
(ba) repayable on demand 
(bb) wirh  agreed  maturity  dates  or  periods  of 
notice 
J.  Debts evid~nced by certificates: 
(a) debt securities in  issue 
(b) others 
4.  Other liabilities 
S.  Accruals and deferred income 
6.  Provisions for liabilities and charges: 
(a) provisions for  pensions and similar obligations. 
(b) provisions for  taxation 
(c)  other provisions 
7.  Profit  for  the  financial  year  (unless  national  law 
provides for its inclusion under liabilities item  14) 
8.  Subordinated liabilities 
9.  Subscribed  capital  (unless  national  law  provides  for 
called-up capital to be shown under this item.  In  that 
case, the amounts of subscribed capital  and paid-up 
capital must be shown separately) 
10.  Share premium account 
11.  Reserves 
12.  Revaluation reserve 
13.  Profit or loss brought forward 
14.  Profit  or loss  for  the financial  year  (unless  national 
law requires rhar rhis irem be shown under Asseors item 
16 or liabilities item 7) 
T oral liabilities 
Off-balance sheet items 
.1.  Contingent liabilities, showing separately: 
acceptances and endorsements 
guarantees and assets pledged as collateral security 
2.  Commitments, showing separately: 
commitments  arising  out of sale  and  repurchase 
transactions 
Article  S 
The following must be shown separately as sub-items of the 
items in  question: 
claims,  whether  or  nor  evidenced  by  certificates,  on 
affiliated  undertakings and included  in  Assets  items 2 
to S, 
claims,  whether  or  not  evidenced  by  certificates,  on 
undenakings with which a credit institution is linked by 
virtue of a participating interest and included in Assets 
items 2 ro  5, 
liabilities, whether or not t"Videnced  by  cenificates, to 
affiliated undertakings and included in liabilities items 
1, 2, 3 and 8. 
liabilities, wherher or nor evidenced  by  cenific.ares,  ro 
undertakings wirh which a credit institution is linked by 
virtue  of  a  participating  inreresr  and  included  in 
Liabilities items 1, 2, 3 and 8. 
Article  6 
1.  Subordinated  assets  shall  be  shown  separately  as 
sub-items  of the  items  of the  layout  and  rhc  sub-items 
created in  a~cordance with Article 5. 
2.  Assets,  whcrh~r or nor evidenced  by  cenificates,  are 
subordinated if, in the evenr of winding up or bankruptcy, 
they are to be repaid only after the claims of other creditors 
have been met. 
Article  7 
The  Member  Stares  may  permit  rhe  disclosure  of  the 
information referred  to in  Anicles 5 and  6, duly  broken 
down into the various relevant items, in  the notes on the 
accounts. 
Article  8 
1.  Assets shall be shown under the relevant balance sheet 
headings even  where rhe credit institution drawing up  the - 116  -
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balance  sheet  has  pledged  them  as  security  for  its  own 
liabilities  or  for  those  of third  parties  or has  otherwise 
assigned them as securaty  ro third parties. 
2.  A credit institution shall not include in its balam.:e  ~hc:et 
assets pledged or othenvise assigned to it as security unless 
such  assets  are in  the form  of cash  in  the  hands of that 
credit institution. 
Article  9 
1.  Where  a  loan  has  been  granted  by  a  syndicate 
consisting of a  number of credit  institutions, each  credit 
institution participating in  the syndicate shall disclose only 
that part of the total loan which it has itself funded. 
2.  If in the case of a syndicated loan such as described in 
paragraph 1 the amount of funds guaranteed by  a credit 
institution exceeds the amount which it has made available, 
any  additional  guarantee  portion  ~hall  be  shown  as  a 
contingent  liability  (in  Off-balance  sheet  item  1,  second 
indent}. 
Article  10 
1.  Funds which a credit institution administers in its own 
name but on behalf of third panics must be shown in  the 
balance sheet if the credit institution acquires legal tide to 
the assets concerned. The total amount of such  as~ts and 
liabiJiries shall he shown separately or in  the notes on the 
accounts, broken down according to the various Assets and 
Liabilities items. However. the Member States may permit 
the disclosure of such funds off the balance sheet provided 
there arc special rules whereby such funds can be excluded 
from  the assets  available  for  distribution  in  the  event  of 
the  winding·up  of  a  credit  institution  (or  similar 
proceedings). 
2.  Assers acquired in the name of and on behalf of third 
parties must not be shown in the balance sheet. 
Article  11 
Only those amounts which can at any time be  withdrawn 
without notice or for which a maturity or period of notice 
of 24 hours or ~ne working day has been  agreed  shall  be 
regarded as repayable on demand. 
Article  12 
1.  Sale  and  repurchase  rransactions  shall  mean 
transactions  which  involve  the  transfer  by  a  credit 
institution or c:usromer  (the 'transferor') w  another credit 
institution  or  customer  (the  'transferee')  of  assets,  for 
example, bills,  debts or transferable  securiti~, subject  to 
an  agreemenr  that  the  same  assets  will  subsequently  be 
transferred back to the transferor at a specified price. 
2.  If the transferee  undertakes to return the assets on a 
dare  specified  or  to  be  specified  by  the  transferor,  the 
transaction in question shall be deemed to be a genuine sale 
and repurchase transaction. 
3.  If, however, the transferee is  merely entitled to return 
the assets at the purchase price or for  a different amount 
agreed in advance on a date specified or to be specified, the 
transaction in question shall be deemed to be a sale with an 
option to repurchase. 
4.  In  the  case  of the  sale  and  repurchase  transactions 
referred  to  in  paragraph  2,  the  assets  transferred  shall 
continue  to  appear in  the  transferor's  balance  sheet;  the 
purchase price received by the transferor shaH  be shown as 
an amount owed to the transferee. In addition, the value of 
the  assets  transferred  shall  be  disclosed  in  a  note  in  the 
transferor's accounts. The transferee shall not be entitled to 
show  the  assets  transferred  in  his  balance  sheet;  the 
purchase price paid by the transferee shall be shown as an 
amount owed by  the transferor. 
5.  In  the  case  of the  sale  and  repurchase  transactions 
referred  to in  paragraph 3, however,  the transferor shall 
not  be  entitled  to  show  in  his  balance  sheet  the  assets 
transferred;  those  items  shall  be  shown  as  assets  in  the 
transferee's balance sheet. The transferor shall enter under 
Off.balance  sheet  item  2  an  amount  equal  to the  price 
agreed in  the event of repurchase. 
6.  No  forward  exchange  transactions,  options, 
transactions  involving  the  issue  of debt  securities  with  a 
commitment to repurchase all  or pan of the issue  before 
maturiry  of any  similar  transactions shall  be regarded  as 
sale and repurchase transactions within the meaning of this 
Article. 
SECTION 4 
SPECIAL  PROVISIONS RELATING TO CERTAIN BALANCE 
SHEET ITEMS 
Article  13 
Assets:  hem  1  - Cash  in  hand,  balances  with  central 
banks and post office banks 
1.  Cash  in  hand  shall  comprise  legal  tender  including 
foreign  notes and coins. 
2.  This item  may  include only  balances with  the cemral 
banks and post office banks of the:  coumry or .:oumrie~ in - 117  -
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which a credit institution is established. Such balances must 
he  readily  available  at  all  times.  Other claims  on  such 
bodies  must  be  shown  as  loans  and  advances  to  credit 
institutions (Assets  item  3)  or as  Joan~ and  ad"·ances  w 
customers (Assets item 4). 
Article  14 
Assets:  Item 2 - Treasury bills and other bills eligible for 
refinancing with central banks 
1.  This item  -;hall  comprio;e,  under (a), treasury bills and 
similar  securities,  i. e.  treasury  bills,  treasury certificates 
and similar debt instruments issued by  public bodies which 
are eligible  for  refinancing with  the central  banks of the 
country  or  countries  in · which  a  credit  institution  is 
established. Those debt instruments issued by public bodies 
which  fail  to  meet  the  above  condition  shall  be  ~hown 
under Assets sub-item 5 (a). 
2.  This item  shall  comprise,  under (b),  bills eligible  for 
refinancing wath central banks, i.e. all bills held in portfolio 
that  were  purchased  from  credit  institutions  or  from 
customers  ro  the  extent  that  they  are  eligible,  under 
national law, for  refinancing with the central banks of the 
country  or  countries  in  which  a  credit  mstitution  is 
established. 
Article  15 
Assets:  hem  3  - Loans  and  advances  to  credit 
institutions 
1.  loans  and  advances  to  credit  institutions  shall 
comprise  all  loans  and  advances  arising  out  of banking 
transactions  tu  dome~tic or foreign  credit  institutions  by 
the  credit  institution  drawing  up  the  balance  sheet, 
regardless of their actual designations. 
The only exception shall be loans and advances represented 
by· debt  securities  or any  other  security,  which  must  be 
shown under Assets item 5. 
2.  For the purposes of this Article credit institutions shall 
comprise  all  undertakings  on  the  list  published  in  the 
Official Journal of  the European· Communities pursuant to 
Article 3 (7) of Directive 7717801 EEC, as well  as central 
banks  and  official  domestic  and  international  banking 
organizations  and  all  private  and  public  undertakings 
which  are  not  established  in  the  Community  but  which 
satisfy  the  ddinitiuri  in  Article  1  of  Directive 
7717'1$01 EEC. 
loans and advances to undertakings which do not  ~ati~fy 
the above conditions shall  be shown under Assets nem 4. 
Article  16 
Assets: hem 4 - loans and advances to customers 
loans and advances to customers shall  comprise all  types 
of assets  in  the  form  of claims on domestic and  foreign 
customers other than credit institutions, regardless of their 
actual designations. 
The only exception shall be loans and advances represented 
by  debt  securities  or an)'  other security,  which  must  be 
shown under Assets item 5. 
Article  17 
Assets:  Item  S - Debr  securities  including  fixed-income 
securities 
1  .  This  item  shall  comprise  negotiable  debt  securzues 
including  fixed-income  sccurmes  issued  by  credit 
institutions,  by  other  undertakings  or by  public  bodies; 
such  securities  issued  by  the  latter,  however,  shall  be 
included  only  if  they  are  not  to  be  shown  under  Assets 
.  .,  uem ... 
2.  Securities bearing interest rates that vary in  accordance 
wirh  specific  factors,  for example the interest rate on the 
imer-bank  market  or on  the  Euromarket,  shall  also  be 
regarded  as  debt  securities  including  fixed-income 
securities. 
3.  Only repurchased  and  negotiable  own-debt securities 
may be included in  sub-item 5 {b). 
Article  18 
liabilicies: hem 1 - Amounts owed to credit institutions 
1.  Amounts owed  to aedit institutions shall  include  all 
amoums arising out of banking transaction~ owed to other 
domestic  or  foreign  credit  institutions  by  the  credit 
institution drawing up the balance sheet, regardless of their 
actual designations. 
The only exception shall be liabilities represented by debt 
securities or by  any other security, which  must be  shown 
under liabilities item 3. 
2.  For the purposes of this Article credit institutions shall 
comprise  all  undertakings  on  the  Jist  published  in  the 
Oj{u:ial Journal of the European Communities pursuant ro 
Article 3 (7) of Directiv~ 7717801 EEC, as well  as cemral 
banks  and  official  domestic  and  international  banking 
or~:Jni1.uions  and  all  private  and  public  undertakings - 118  ~ 
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which  arc  not  established  in  the  Community  but  which 
satisfy  the  definition  in  Article  1  of  Directive 
77/780/EEC. 
Article  19 
Liabilities: hem 2 - Amounts owed to customers 
1.  Amounts owed to customers shall  include all  amounts 
owed to creditors that are not credit institutions within the 
meaning  of  Article:  18,  regardless  of  their  aaual 
designations. 
The only exception shall  be liabilities represented by  debt 
securities or by  any other security, which  must be  shown 
under Liabilities item  3. 
2.  Only deposits which satisfy the conditions laid down in 
national law shall be  treated as savings deposits. 
3.  Savings bonds shall be shown under the corresponding 
sub-item  only  if  they  are  not  represented  by  negotiable 
cenificates. 
Article  20 
Liabilities: Item 3 - Debts evidenced by c:enific:ares 
1.  This item shall  include both debt securities and debts 
for  which  negotiable  certificates  have  been  issued,  in 
panicular -deposit  receipts,  'bons  de  caiss~· and liabilities 
arising out of own acceptances and promissory notes. 
2.  Only acceptances which a credit institution has issued 
for ist own refinancing and in respect of which it is the first 
party  liable  (•drawee')  shall  be  treated  as  own 
acceptances. 
Article  21 
Liabilities: hem 8 - Subordina1ed liabililies 
Where it has been contraaually agreed that, in the evem of 
winding up or of bankruptcy, liabilities,  whether or not 
evidenced  by  certificates,  are  to be  repaid  only  after  the 
claims of all other creditors have been met, the liabilities in 
question shall be shown under this item. 
Article  22 
Liabilities: Item 9 - Subscribed c:apical 
This item  shall comprise all  amounts, regardless of their 
actual  de~ignation!io,  which,  in  accordance  with  the  legal 
structure of the institution concerned, are  regarded  under 
national  Jaw  as  equity  capital  subscribed  by  the 
shareholders or other proprietors. 
Article  23 
Liabilities: Item 1  1 - Reserves 
This item shall comprise all  the types of reserves listed in 
Anicle 9 of Direaive 78/660/  EEC under Liabilities item 
A.IV,  as  defined  therein.  The  Member  States  may  also 
prescribe  other  types  of reserves  if  necessary  for  credit 
institutions the legal structures of which are not covered by 
Direaivc 78/660/EEC. 
The types of reserve referred to in the first paragraph shall 
be shown separately, as sub-items of Liabilities item  11, in 
the balance sheers of the credit institutions concerned, with 
the  exception  of the  revaluation  reserve  which  shall  be 
shown under item 11. 
Article  24 
Off-balance sheet: Item 1 -Contingent liabilities 
This  item  shall  comprise  all  transactions  whereby  an 
institution  has  underwritten  the  obligations  of  a  third 
party. 
Notes on accounts shall state the nature and amount of any 
type of contingent liability which is material in relation to 
an institution's activities. 
Liabilities arising out of the endorsement of rediscounted 
bills shall be included in this irem only if national law does 
not require otherwise. The same shall apply to acceptances 
other than own acceptances. 
Sureties  and  assets  pledged  as  collateral  security  shall 
include  all  guarantee  obligations  incurred  and  assets 
pledged  as  collateral  security  on behalf of third  panics, 
particularly in  re~pea of sureties and irrevocable letters of 
credit. 
Article  25 
Off-balance sheet: Item 2 - Commitments 
This  item  shall  include  every  irrevocable  commitment 
which could give rise to a risk. 
Notes on accounts shal1 stare the nature and amount o£ any 
type  of commitment  which  is  material  in  relation  to an 
instirudon's activities. - 119  -
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Commitments  arasmg  ouc  of  sale  and  repurchase 
transactions shall  incl~de commitments entered into by  a 
credit  institution  in  the  context  of sale  and  repurchase 
transactions (on the basis of firm  agreements to sell  with 
options to  repurchase}  within  the  meaning of Article  12 
(.1 ). 
SECTION 5 
LAYOUT OF THE PROFIT AND LOSS ACCOUNT 
Article  26 
For  the  presentation  of the  profit  and  loss  account,  the 
Member Srates shall  prescribe one or both of the layouts 
provided  for  in  Articles  27  and  28.  If a  Member State 
prescribes  both  layouts  it  may  allow  undertakings  to 
choose between them. 
Article  27 
V  crtical layout 
1.  Interest  receivable  and  similar  income,  showing 
separately that arising from fixed-income securities 
2.  Interest payahle and similar charges 
3.  Income from securities: 
(a) Income  from  shares  and  other  variable-yield 
securities 
(b) Income from participating interests 
(c)  Income from shares in  affiliated undertakings 
4.  Commissions receivable 
S.  Commissions payable 
6.  Net profit or net loss on financial operations 
7.  Other operating income 
8.  General administrative expenses: 
(a) Staff costs, showing separately: 
wages and salaries 
social security costs, with a separate indication 
of those relating to pensions 
(b) Other administrative cxpcn~cs 
9.  Value  adjustments  in  respect  of Assets  items  9  and 
10 
10.  Other operating charges 
11.  Value  adjustments  in  respect  of loans and  advances 
and  provisions  for  contingent  liabilities  and  for 
commitments 
12.  Value re-adjustments in respect of loans and advances 
and  provisions  for  contingent  liabilities  and  for 
commitments 
13.  Value adjustments in  respect of transferable securities 
held  as  financial  fixed  assets,  paniciparing  interests 
and shares in affiliated undertakings 
14.  Value  re-adjusnnenrs  in  respect  of  transferable 
securiries  held  as  financial  fixed  as~ts, panicipating 
interests and shares in  affiliated undenakings 
1  S.  Tax on profit or loss on ordinary activities 
16.  Profit or loss on ordinary activities after tax 
17.  Extraordinary income 
18.  Extraordinary charges 
19.  Extraordinary profit or loss 
20.  Tax on extraordinary profit or loss 
21.  Exrraordinary profit or loss after tax 
22.  Other taxes not shown under the preceeding items 
23.  Profit or loss for the financial  year· 
Article  28 
Horizontal layout 
A.  Charges 
1.  Interest payable and similar charges 
2.  Commissions payable 
3.  Net loss on financial operations 
4.  General administrative expen~s: 
(a)  Sraff costs, showing separately: 
wages and salaries 
- social  security  costs,  with  a  separate 
indication of those relating so pensions · 
(b) Other administrative expenses 
5.  Value adjustments in respect of Assets items 9 and 
10 
6.  Other operating charges - 120  -
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7.  Value  adjustments  in  respect  of  loans  and 
advances and provisions  for contingent liabilities 
and for commitments 
8.  Value  adjustments  in  respect  of  transferable 
securities  held  as  financial  fixed  assets, 
paniciparing  interests  and  shares  in  affiliated 
undertakings 
9.  Tax on profit or loss on ordinary activities 
10.  Profit or loss on ordinary activilies after tax 
11.  Extraordinary charges 
J 2.  Tax on extraordinary profit or loss 
13.  Extraordinary loss after tax 
14.  Other taxes nor shown under the preceding items 
1  5.  Profit for the financial  year 
B.  Income 
1.  Interest  receivable  and  similar  income,  showing 
separately  that  arising  from  fixed-income 
securities 
2.  Income from securities: 
(a) Income  from  shares  and  other  variable-yield 
securities 
(b) Income from  participating interests 
(c)  Income from shares in affiliated undenakings 
3.  Commissions receivable 
4.  Net profit on financial operations 
5.  Value  re-adjustml·ms  in  respect  of  loans  and 
advances  and provisions  for  contingem  liabilities 
and for commitments 
6.  Value  re-adjustments  in  respect  of  transferable 
securities  ·  held  as  financial  fixed  assets, 
panicipating  imerests  and  shares  in  affiliated 
unden  akif!gs 
7.  Other operating income 
8.  Profit or loss on ordinary activities after tax 
9.  Extraordinary in'-=ume 
10.  Extraordinary profit after tax 
11.  l.oss for the financial  year 
SECTION 6 
SPECIAL  PROVISIONS  RELATING TO CERTAIN ITEMS IN 
THE PROFIT AND LOSS ACCOUNT 
Article  29 
Anicle 27, items 1 and 2 (vertical layout) 
Anicle 28, items A 1 and B 1 (horizontal layout) 
Interest receivable and similar income and interest payable 
and similar charges.  · 
These items shall  include all  profits and losses arising out 
of banking activities, including: 
( 1  ) all income from assets entered under Assets items 1 to S 
in  the balance sheet, however calculated. Such  income 
shall also include income arising from the spreading on 
a time  basis  of the discoum on assets acquired  at an 
amount below, and liabilities contracted ar an amount 
above, the sum payable at maturity; 
(2) all  charges  arising  our  of  liabilities  entered  under 
liabilities items 1, 2, 3 and 8, however calculated. Such 
charges  shall  also  include  charges  arismg  from  the 
spreading  on  a  time  basis  of the  premium  on  assets 
acquired at an amount above, and liabilities conuaaed 
at an amount below, the sum payable at maturity; 
(3) income  and  charges  resulting  from  covered  forward 
contraas,  spread  over  the  actual  duration  of  the 
contract and similar in  nature to imerest; 
(  4) fees  and commission  similar in  nature to interest and 
calculated on a time basis or by reference to the amount 
of the claim or liability. 
Article  30 
Article 27. item 3 (vertical layout) 
Article 28, item B 2 (horizontal layout) 
Income  from  shares  and  other  variable-yield  secuntacs, 
from  panicipating intcresu, and from  shares in  affiliated 
undertakings 
This item  shall  comprise  all  dividends  and  other income 
from  variable-yield securities,  from  participating interests 
and  from  shares  in  affiliated  undenakings.  Income  from 
shares  in  investment  companies  shall  also  be  included 
under this item. 
Article  31 
Article 27, items 4 and S (vertical layout) 
Article 28, items A 2 and 8 3 (horizontal layout) - 121  -
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Commissions  rcc~ivablc and commissions payable 
Without  prejudice  to Anidc  29  ~  commissions  receivable 
shall  include income in  respect of all  services  supplied  to 
third  parties,  and  commissions  pay  able  shall  include 
charges  for  services  rendered  by  third  panics,  in 
particular 
commissions  for  guarantees,  loans  administration  on 
behalf of other lenders  and  securities  transactions on 
behalf of third panics, 
commissions and other charges and income in  respect 
of  payment  transactions,  account  administration 
charges  and  commissions  for  the  safe  custody  and 
administration of securities, 
commissions for foreign  currency transactions and for 
the sale and purchase of coin and precious metals on 
behalf of third panics, 
commassaons  charged  for  brokerage  services  in 
connection  with  savings  and  insurance  contracts  and 
loans. 
Article  32 
Article 27, item 6 (vertical layout) 
Article 28, item A 3 or item B 4 (horizontal layout) 
Net profit ot net loss on financial operations. 
This item covers: 
1.  the net profit or loss on transaction~ in  ~curities which 
arc not held as financial fixed assets together with value 
adjustments  and  value  re-adjustments  on  such 
securities, taking into account, where Article 36 (2} has 
been  applied~ the difference resulting from  application 
of that article; however, in those Member States which 
exercise the option provided for in Article 37, these net 
profits  or  losses  and  value  adjustmenu  and  value 
re-adjustments shall be included only in  so far  as they 
relate to securities included in  a uading portfolio; 
2.  the  net  profit or loss  on exchange  activities,  without 
prejudice to Article 29, point 3; 
3.  the  net  profits and losses  on other buying and selling 
operations  involving  financial  mstruments,  including 
precious metals. 
Article  33 
Article 27, items 11  and 12 (vertical layout) 
Article: 28, items A 7 and B 5 (horizonral layout) 
Value  adjustmcr.ts  ill respect  of loans and advances  and 
provisions for contingent liabilities and for commitments 
Value re-adjustments in  respect of loans and advances and 
provisions for contingent liabilities and for commitments. 
1.  These items shall include, on the one hand, charges for 
value adjustments in  respect of loans and advances to be 
shown  under  Assets  items  3  and  4  and  provisions  for 
contingent  liabilities  and  for  commitments  to be  shown 
under Off-balance sheet items  1. and 2 and, on the other 
hand, credits  from  the  recovery  of written-off loans  and 
advances and amounts written back following earlier value 
adjustments and provisions. 
2.  In  those  Member  States  which  exercise  the  option 
provided for in  Anide 37, this item shall also include the 
net profit or loss on transactions in  securities included  in 
Assets  items  5  and  6  which  arc  neither held  as  financial 
fixed  assets as defined  in  Aniclc JS (2) nor included  in  a 
trading  portfolio,  together  with  value  adjustments  and 
value re-adjustments on such  ~ccuritics taking inw account, 
where  Article  36  (2)  has  been  applied,  the  difference 
resulting  from  application  of  that  aniclc.  The 
nomenclature of this item shall be adapted accordingly. 
3.  The Member States may permit the charges and income 
covered by  these items to be  set off against each other, so 
that only a net item (income or charge) is shown. 
4.  Value adjustments in  respect of loans and advances to 
credit  institutions,  to  customers,  to  undertakings  with 
which a credit institution is linked by vinuc of participating 
interests  and  to  affiliated  undertakings  shall  be  shown 
separately  in  the  notes  on  the  accounts  where  they  arc 
material. This provision need not be  applied if a Member 
State permits setting-off pursuant to paragraph 3. 
Article  34 
Article 27, items 13 and 14 (vertical layout) 
Article 28, items A 8 and B 5 (horizontal layout) 
Value adjustments in respect of transferable sccuricics held 
as  finan~ial fixed  assecs,  participating intcre5ts and shares 
in affiliated undertakings 
Value  re-adjustments  in  respect  of transferable  sccuntacs 
held  as  financial  fixed  assets,  paniciparin&  incercsu  and 
shares in affiliated wadenakings. - 122  -
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l.  These items shall include, on the one hand, charges for 
value adjustments in respect of assets shown in Assets items 
5 to 8 and, on the other hand, all the amounts wrinen back 
following earlier value adjustments, in so far as the charges 
and income relate to transferable securities held as financial 
fixed  assets  as  defined  in  Article  35  (2),  participating 
interests and shares in  affiliated undertakings. 
2.  The Member States may permit the charges and income 
covered by these items to be set off against each other, so 
that only a net item (income or charge) is  shown. 
3.  Value  adjustments  in  respect  of  these  transferable 
securities,  participating  interests  and  shares  in  affiliated 
undertakings shall be shown separately in the notes on the 
accounts where they are material. This provision need not 
be applied if a Member State permits setting off pursuant to 
paragraph 2. 
Sl::CTIOI': 7 
VALUATION RULES 
Article  35 
l.  Assets items 9 and 10 must always be valued as fixed 
assets.  The assets  included  in  other  balance  sheet  items 
shall be valued as fixed  assets where they are intended for 
use  on  a  continuing  basis  in  the  normal  course  of  an 
undertakingl»') acti\'itics. 
2.  Where  reference  is  made  tCJ  financial  fixed  assets  in 
Section 7 of Directive 78/660/EEC, this term shall in  the 
case of credit  institUtions  be  taken  to mean  participating 
interests,  shares  in  affiliated  undertakings  and  securities 
intended for use on a continuing basis in the normal course 
of an undertaking's activities. 
3.  (a)  Debt  securuaes  including  fixed-income  securataes 
held as financial  fixed  as~ts shall  be shown in  the 
balance sheet at purchase price. The Member States 
may,  however,  require  or  permit  such  Jc:bt 
securities to be  shown  in  the  balance sheet  at  the 
amount repayable at maturity. 
(b) Where  the  purchase  price  of such  debt  secunues 
exceeds  the  amount  repayable  at  maturity  the 
amount of the  differenct:  must  be  charged  to  the 
profit and loss  accuum.  The Member States  may, 
however,  require  or  permit  the  amount  of  the 
dafference to be wntren off in  instalments so that it 
is completely wrinen off oy the time when the debt 
securities are repaid. The difference must be shown 
separately in the balance sheet or in the notes on the 
accounts. 
(c)  Where the purchase price of such debt securities is 
less  than  the  amount  repayable  at  maturity,  the 
Member States may require or permit the amount of 
the  difference  to  be  released  to  income  in 
instalments  over  the  period  remaining  until 
repayment.  The  difference  must  be  shown 
separately in the balance sheet or in the notes on the 
accounts. 
Article  36 
1.  Where  transferable  securities  which  are  not  held  as 
financial  fixed  assets  are  shown  in  the  balance  sheet  at 
purchase price, credit institution~ shall disclose in the notes 
on their accounts the difference between the purchase price 
and the higher market value of the balance sheet date. 
2.  The Member States may, however, require or permit 
those  transferable  securities  to be  shown  in  the  balance 
sheet at the higher market value at the balance sheet date. 
The difference between the purchase price and the higher 
market  value  shall  be  disclo~d  in  the  notes  on  the 
accounts. 
Article  37 
1.  Article 39 of Directive 78/660/EEC shall apply to the 
valuation  of credit  institutions' loans and  advances, debt 
securities, shares and other  vario~blc-yicld securities which 
are not held as financial  fixed  assets. 
2.  Pending  subsequent  coordination,  however,  the 
Member States may permit: 
(a) loans and advances to credit institutions and customers 
(Assets items 3  and 4) and debt securities, shares and 
other variable-yield securities included in Assets items S 
and 6 which arc neither held as financial fixed assets as 
defined  in  Article  35 (2)  nor  included  in  a  trading 
portfolio to be shown at a value lower than that which 
would result  from  the appli'-=ation  of Article  39 ( 1) of 
Directive 78/660/EEC, where that is  required by  the 
prudence  dictated  by  the  particular  risks  associated 
with banking. Nevertheless, the difference between the 
two  values  must  not  be  more than  4 %  of the  total 
amount of the assets mentioned above aher application 
of the aforementioned Anicle 39; 
(b) that the lower value resulting from  the application of 
subparagraph (a}  be  maintained  umil  the  credit 
institution decides to adjust it; 
(c)  where a Member State exercises the option provided for 
in  subparagraph (a),  neither  Article  36 ( 1)  of  this 
Directive nor Article 40 (2) of Directive 78/660/EEC 
shall apply. - 123  -
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Article  J8 
1.  Pending subsequent coordination, those Member States 
which exercise the option provided for  in  Article 37 must 
permit and those Member States which do not exercise that 
option may permit the introduaion of a Liabilities item 6A 
en tided 'Fund for  general  banking risks'.  That item  shall 
include those amounts which a credit institution decides to 
put aside to cover such risks where that is  required by the 
particular risks associated with banking. 
2.  The net balance of the increases and decreases of the 
'Fund for general banking risks' must be shown separately 
in the profit and loss account. 
Article  J9 
1.  Assets  and  liabilities denominated in  foreign  currency 
shall  be  translated at the spot rate of exchange ruling on 
the balance sheet date. The Member States my, however, 
require or permit assets  held  as  financial  fixed  assets  and 
tangible  and  intangible  assets,  not  covered  or  not 
specifically covered in  either the spot or forward markets, 
to be translated at the rates  ru;ing on the  dates of their 
acquisition. 
2.  Uncompleted forward and spot exchange transactions 
shall  be translated at the spot rates of exchange ruling on 
the balance sheet date. 
The  Member  States  may,  however,  require  forward 
transactions to be translated at the forward rate ruling on 
the balance sheet date. 
3.  Without  prejudice  to  Article  29 (3),  the  differences 
between  the  book  values  of  the  assets,  liabilities  and 
forward  transactions  and  the  amounts  produced  by 
translation in  accordance with paragraphs 1 and 2 shall be 
shown in the profit and Joss  account. The Member States 
may, however, require or permit differences produced by 
translation  in  accordance with paragraphs  1 and 2 to be 
included, in  whole or in part, in reserves not available for 
distribution,  where  they  arise on  assets  held  as  financial 
fixed  assets, on tangible and intangible assets and on any 
transactions undertaken to cover those assets. 
4.  The  Member  States  may  provide  that  posmve 
translation differences arising out of forward transactions, 
assets or liabilities not covered or nor  specifically covered 
by  orher  forward  transactions, or by  <~ssets or liabilities 
shall nor be shown in the profit and loss account. 
S.  If  a  method  specified  in  Anidc:  59  of  Directive 
78/660/EEC is used. the Member States may provide that 
any translation differences shall be transferred, in whole or 
in  pari,  directly  to  reserves.  Positive  and  negative 
translation  differences  transferred  to  reserves  shall  be 
shown separately in the balance sheet or in the notes on the 
accounts. 
6.  The Member States may require or permit translation 
differences  arising  on  consolidation  out  of  the  re-
transJarion  of  an  affiliated  undertaking's  capital  and 
reserves or the share of a participating interest's capital and 
re~rves at the  beginning of the  accounting period  to be 
included,  in  whole  or  in  part, in  consolidated  reserves, 
together  with  the  translation  differences  arising  on  the 
translation  of any  transactions  undertaken  to cover  that 
capital and those reserves. 
7.  The Member States may require or permit the income 
and  expenditure  of  affiliated  undertakings  and 
participating interests to be translated on consolidation at 
the average rates of exchange ruling during the accounting 
period. 
SECTION 8 
CONTENTS OF THE NOTES ON THE ACCOUNTS 
Article  -10 
1.  Anicle 43 (J) of DireCtive  78/660/EEC shall  apply, 
subject to Article 37 of this Directive and to the following 
provisions. 
2.  In  addition to the information required under Anicle 
43 (1) (5)  of  DireCtive  78/660/EEC,  credit  institutions 
shall  disclose  the  following  information  relating  to 
Liabilities item 8 (Subordinated liabillties): 
(a)  in respect of each borrowing which exceeds 10 Ofo of the 
total amount of the subordinated liabilities: 
(i)  the  amount  of the  borrowing,  the  currency  in 
which  it  is  denominated, the rate of interest and 
the maturity dare or the faet that it  is  a perpetual 
issu~; 
(ii)  whether there are any circumstances in which early 
repayment is required; 
(iii)  the  terms of the suborJination, the existence of 
any provisions to convert the subordinated liabihry 
into capital or some other form of liability and the 
terms of any such provisions. 
(b) an  overall  indication  of  the  rules  governing  other 
borrowings. 
3.  (a) In  place of the information required  under Anicle 
43(1)(6)  of  Directive  78/660/EEC,  credit - 124  -
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institutions shall in the notes on their accounts state: 
separately for each of the Assets  items 3 {b)  and 4 
and the Liabilities items 1 (b), 2 (a}, 2 (b) (bb) and 
3 (b) the amounts of tho~  loans and advances and 
liabilities on the basis of their remaining maturity as 
follows: 
not more than three months, 
more than three months but not more than one 
year, 
more  than  one  year  but  not  more  than  five 
years, 
more than five years. 
For Assets item 4, loans and advances on call and at 
shon notice must also be shown. 
If loans and advances or liabilities involve payment 
by instalments, the remaining maturity shall he the 
period between the balance sheet date and the date 
on which each instalment falls due. 
However, for five years after the date referred to in 
Anicle 47 (2)  the  Member States  may  require  or 
permit  the  listing  by  maturity  of the  assets  and 
liabilities referred to in  this Anicle to be  based on 
the originally agreed  maturity or period of notice. 
In that event, where a credit institution has acquired 
an existing loan not evidenced by  a cenificate, the 
Member States  shall  require  classification  of that 
loan to be based on the remaining maturity as at the 
date on which it was acquired. For the purposes of 
this  subparagraph,  the  originally  agreed  maturity 
for  loans shall  be  the  period  between  the date of 
first drawing and the date of repayment; the period 
of notice shall be deemed to be  the period between 
the date on which  notice is  given  and the date on 
which  repayment  is  to  be  made;  if  loans  and 
advances  or  liabilities  are  redeemable  by 
instalments, the agreed maturity shall be the period 
lx-rween the date on which such loans and advances 
or liabilities  arose  and the date on which  the last 
instalment  falls  due.  Cn:dit  institutions  shall  also 
indicate for the balance sheet  items  referred  to in 
this subparagraph what proponion of those  assets 
and liabilities will  become due within one year of 
the balance sheet date. 
{b)  Credit institutions shall, in  respect of Assets item 5 
(Debt  securities  including  fixed-income  securities) 
and Liabilities item  3 (a) (Debt securities in  issue), 
indicate  what  proponion  of  assets  and  liabilities 
will  become  due  within  one  year  of the  balance 
sheet date. 
{c)  The  Member  States  may  require  the  information 
referred to in subparagraphs (a) and (b) to be given 
in the balance sheet. 
{d) Credit institutions shall give particulars of the assets 
which  they  have pledged as  security for  their own 
liabilities  or for  those  of third  panics {including 
mntingent liabilities);  the particulars should  be  in 
sufficient detail to indicate for each liabilities item 
and  for  each  Off-balance  sheet  item  the  total 
amount of the assets pledged as security. 
4.  Where  credit  institutions  have  to  provide  the 
information  referred  to in  Anide 43 ( 1) {7)  of Directive 
78/660/EEC in Off-balance sheet items, such information 
need nor be repeated in the notes on the accounts. 
5.  In  place' of  the  information  required  under  Anicle 
43 (1) (8)  of Directive  78/660/EEC, a  aedit institution 
shall indicate in the notes on its accounts the proportion of 
its income relating to items 1, 3, 4, 6 and 7 of Anide 27 or 
to items  B  1,  B 2, B 3, B 4  and  B 7  of Article  28  by 
geographical  markets, in  so far as, taking account of the 
manner in  which the credit institution is organized, those 
markets  differ  substantially  &om  one  another.  Anicle 
45 (1) (b) of Directive 78/660/EEC shall apply. 
6.  The  reference  in  Article  43 (1) (9)  of  Directive 
78/660/EEC to Anicle 23 (6)  of that  Directive  shall  be 
deemed to be a reference to Anidc 27 {8) or Article 28 {A 
4) of this Directive. 
7.  By  way  of  derogation  &om  Article 43 (1) {13)  of 
Directive 78/660/EEC,  credit  institutions  need  disclose 
only  the amounrs of advances and aedits granted to the 
members  of  their  adminisuative,  managerial  and 
supervisory bodies, and the commitments entered into on 
their  behalf  by  way  of  guarantees  of  any  kind.  That 
information must be given in the fonn of a total for each 
category. 
Article  4l 
1.  The  information  prescribed  in  Anide 15 (3)  of 
Directive 78/660/EEC must be  given  in respect of assets 
held  as  fixed  assets  as  definc:d  in  Article 35  of  this 
Directive.  The  obligation  to  show  value  adjustments 
separately shall not, however, apply where a Member State 
has permitted set-offs between value adjustments pursuam 
to  Anide 34 {2)  of  this  Direaive.  In  that  event  value 
adjustments may be combined with other items. 
2.  The Memlx-r States shall require credit institutions to 
give the following information n  well in the notes on their 
accounts: 
(a}  a breakdown of the transferable securities shown under 
Assets items 5 to 8 imo listed and unlisted securities; - 125  -
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(b) a breakdown of the transferable securities shown under 
Assets items 5 and 6 into securities which, pursuant to 
Anicle 35, are or are not hcid as financial  fixed  assetS 
and the criterion  used  to distinguish  between  the two 
categories of transferable securities; 
(c)  the value of leasing transactions, apportioned between 
the relevant balance sheet items; 
(d) a breakdown of Assets item 13, Liabilities item 4, items 
10 and 18 in the vertical layout or A 6 and A 11  in the 
horizontal  layout  and items  7  and  17 in  the  vertical 
layout or 8 7 and 8 9 in  the horizontal  layout in  the 
profit  and  loss  account  into  their  main  component 
amounts,  where such  amounts  are  important  for  the 
purpose of assessing  the  annual  al:counts,  as  well  as 
explanations of their nature and amount; 
(e)  the charges paid on account of subordinated liabilities 
by  a credit institution in the year under review; 
(f)  the fact  that an institution provides management and 
agency  services  to  third  panics  where  the  scale  of · 
business  of  that  kind  is  material  in  relation  to  the 
institution·s activities as a whole; 
(g) the  aggregate  amounts  of  assets  and  of  liabilities 
denominated in  foreign  currencies, translated into the 
currency in  which the annual accounts are drawn up; 
(h) a  statement  of  the  types  of  unmatured  forward 
transactions  outstanding  at  the  balance  sheer  date 
indicating, in  panicular, for each  type of transact~on, 
whether  they  are  made  to a  material  extent  for  the 
purpose of hedging the effects of fluctuations in interest 
rates, exchange rates and market prices,  and whether 
they are made to a material extent for dealing purposes. 
These  types  of transaction  shall  include  all  those  in 
connection with which the income or expenditure is to 
be included in  Article 27, item 6, Article 28, items A 3 
or  8 4  or  Article  29 (J),  for  example,  foreign 
currencies,  precious  metals,  transferable  securities, 
certificates of deposit and other assets. 
SECTION 9 
PROVISIONS RELATING TO CONSOLIDATED ACCOUNTS 
Article  42 
1.  Credit institutions shall dra\\ up consolidated accounts 
and  consolidated  annual  reports  in  accordance  with 
Directive 83/  349/EEC, in  so far as this section does not 
provide otherwise. 
2.  Insofar as a  Member State does  not have  recourse to 
Anicle 5 of Directive  83/349/  EEC,  paragraph  1 of this 
Article  shall  also  apply  to parent  undertakings  the sole 
obiect  of  which  is  to  :acquire  holdings  in  subsidiary 
undertakings and to manage such holdings and tum them 
to profit, where  those  subsidiary  undenakings are  either 
exclusively or mainly credit institutions. 
Article  43 
1.  Directive 83/349/EEC shall apply, subject to Article 1 
of this Directive and paragraph 2 of this Anicle. 
2.  (a}  Anicles 4, 6, 15 and 40 of Directive 83/349/EEC 
shall nor apply. 
(b) The  Member  States  may  make  application  of 
Article 7  of Directive 83/349/EEC subicct  to the 
following additional conditions: 
the parent undertaking must have declared that 
it  guarantees the commitments entered into by 
the exempted undertaking; the existence of that 
declaration shall be disclosed in the accounts of 
the exempted undertaking; 
the  parent  undenaking  must  be  a  credit 
institution within  the meaning of Anicle 2 ( 1) 
(a) of this Directive. 
(c)  The information referred to in the first rwo indents 
of  Article  9  (2)  of  Directive  83/349/EEC, 
namely: 
the amount of the fixed assets and 
the net turnover 
shall be replaced by: 
the sum of items 1, 3, 4, 6 and 7 in Anicle 27 or 
B 1, B 2, B 3, B 4 anJ B 7 in Article 28 of this 
Directive. 
(d) Where, as a result of applying Anicle 13 (3) (c) of 
Directive  83/349/EEC, a  subsidiary  undcnaking 
which  is  a  credit  institution  is  not  included  in 
consolidated accounts but where the shares of that 
undenaking arc temporarily  held  as a  result  of a 
financial  assistance  opcr  .arion  with  a  view  to the 
reorganization  or  rescue  of  the  undcnaking  in 
question, the annual accounts of that undcnaking 
shall be anached to the consolidated accounts and 
additional information shall be given in the n01es on 
the accoums concerning the nature and terms of the 
financial assistance operation. 
(c)  A  Member  State  may  ;also  apply  Article  12  of 
Directive  83/349/EEC  to  two  or  more  credit 
insrirutions which arc not connected as described in 
· Anicle  1  ( 1)  or  (2)  of  that  Direaivc  but  arc 
managed on a unified basis other than pursuant to a - 126  -
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contract  or  provisions  in  the  memorandum  or 
articles uf association. 
(f)  Article  14  of  Directive  83/349/EEC,  with  the 
exception of paragraph 2, shall apply subject to the 
following provision. 
Where a  parent undertaking is  a  credit institution 
and where one or more subsidiary undertakings to 
be  consolidated  do  not  have  that  status,  those 
subsidiary  undertakings  shall  be  included  in  the 
consolidation if their activities arc a direct extension 
of banking or concern services ancillary to banking, 
such  as leasing. factoring, the management of unit 
trusts,  the  management of dataprocessing services 
or any other similar acti' ity. 
(g)  For  the  purposes  of  the  layout  of  consolidated 
accounts: 
Articles 3, S to 26 and 29 to 34 of this Directive 
shall apply; 
the  reference  in  Article  17  of  Directive 
83/349/  EEC  to  Article  15  (J)  of  Directive 
78/660/ EEC shall  apply to the assets deemed 
to be  fixed  assets pursuant to Article 35 of this 
Directive. 
(h) Article 34 of Directive R3/349/EEC shall apply in 
respect of the contents of the notes on consolidated 
accounts,  subject  to  Articles  40  and  41  of this 
Directive. 
SECTION 10 
PUBLICATION 
Article  44 
1.  The  duly  approved  annual  accounts  of  credit 
institutions,  together  with  the  annual  reports  and  the 
reports by the persons responsibll! for auditing the accounts 
shall  be  published  as  laid  down  by  national  la'!V  in 
accordance with Article 3 of Directive 68/15 1/EEC (  1 ). 
National law may, however, permit the annual report not 
to be published as stipulated above. In that case, it shall be 
made  c~vailablc to  the  public  at  the company's registered 
office in  the Member State concerned. It must be possible 
to obtain  a  copy  of all  or  part of any  such  report  on 
request.  The price  of  ~u~h a  copy  must  not  exceed  its 
administrative cost. 
( 1)  OJ No L 65, 14. 3. 1968, p. 8. 
2.  Paragraph  1  shall  also  apply  to  the  duly  approved 
consolidated accounts, the consolidated annual reports and 
the  reports  by  the  persons  responsible  for  auditing  the 
accounts. 
3.  However, where a credit  in~titution which has drawn 
up  annual  accounts  or  consolidatM  accounts  is  not 
established  as  one  of  the  types  of  company  listed  in 
Article 1 (1) of Directive 78/660/EEC and is not required 
by its national law to publish  th~ documents referred to in 
paragraphs 1 and 2 of this Article as  prescri~d in Article 3 
of Direaivc  68/151/EEC.  it  must  at  least  make  them 
available  to the  public  at its  registered  office  or,  in  the 
absence  of  a  regist~red  office,  at  irs  principal  place  of 
business.  It  must  be  possible  to  obtain  copies  of such 
_documents on request. The prices of such copies must not 
exceed their administrative cost. 
4.  The annual  accounts and consolidatM accounts of a 
credit institution must be published in every Member Sure 
in  which  that  crMit  institution  has  branches  within  the 
meaning  of  the  third  indent  of  Anicle  1  of  Directive 
77/780/  EEC. Such Member States may require that those 
documents be published in their official languages. 
5.  The  Member  States  shalt  provide  for  appropriate 
sanctions for  failure to comply with  the publication rules 
referred to in this Anicle. 
SECTION 11 
AUDmNG 
Article  45 
A Member State need  not apply  Article  2  (1) (b) (iii)  of 
Directive 84/253/EEC (Z)  to public  savings banks where 
the  statutory  auditing  of  the  documents  of  those 
undertakings referred to in Article 1 ( 1) of that Directive is 
reserved to an existing supervisory body for those savings 
banks at the time of the entry into force of this Direaive 
and where the person responsible: complies at least with the 
conditions  laid  down  in  Article  3  to  9  of  Directive 
84/253/EEC. 
SECTION 12 
flNAL PROVISIONS 
Article  46 
The Conraa Committee  established  in  accordance  with 
Article Sl of Directive 78/660/EEC shall, when  meeting 
as  constituted  appropriately,  .also  have  the  following 
functions: 
(ll OJ No L 126, 12. S.  1984, p. 20. - 127  -
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(a) to facilitate, without prejudi<.:e to Articles 169 and 170 
of the Treaty. harmonized application of this Directive 
through  regular  meetings  dealing  in  particular  with 
practical  problems  arising  in  CQnneaion  with  its 
application; 
(b) to advise the Commission, if necessary~ on adaitions or 
amendments to this Directive. 
Artic:le  47 
1.  The  Member  Stares  shall  bring  into  force  the  laws. 
regulations · and  administrative  provisions  necessary  for 
them to comply with this Directive by  31  December 1990. 
They shall forthwith inform the Commission thereof. 
2.  A  Member  State  may  provide  that  the  provisions 
referred  to  in  paragraph  1  sho~.ll  first  apply  to  annual 
accounts  and  consolidated  accounts  for  financial  years 
beginning on 1 January 1993 or during the calendar year 
1993. 
3.  The  Member  States  shall  communicate  to  the 
Commission  the texts of the main  provisions of national 
law  which  they  adopt  in  the  field  governed  by  this 
Directive. 
Article  48 
Five  years after the date referred  to in  Article 47 (2), the 
Council, acting on a proposal from  the Commission, shall 
examine and if  need be revise  all  those provisions of this 
Directive  which  provide  for  Member  State  _cptions, 
together with Articles 2 ( 1  ), 27, 28 and 41, in the light of 
the experience acquired  in  applying  this  Directive and  in 
particular  of  the  aims  of  greater  transparency  and 
harmonization  of  the  provisions  referred  to  by  this 
Directive. 
Article  49 
This Directive is addressed to the Member Stares. 
Done at Brussels, 8 December 1986. 
For the Council 
The President 
N. LAWSON -.129 -
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(Acts  whose publication  is  obligatory) 
COUNCIL REGULATION (EEC)  No 2137/85 
of 25  July 1985 
on the European  Economic  Interest Grouping (EEIG) 
THE  COUNCIL  OP  THE  EUROPEAN 
COMMUNITIES, 
Having regard to the Treaty establishing the European 
Economic  Community, and  in  particular Article  235 
thereof, 
Having  regard  to  the  propos~l  from  the  Commis-
sion (1), 
Having  regard  to  the  opinion  of  the  European 
Parliament (:1), 
HJving  regard  to  the  opinion  of  the  Economic  and 
Social  Committee (l), 
Whereas a harmonious development of economic acti-
vities  and  a  continuous  and  balanced  expansion 
throughout the Community depend on the establish-
mend and smooth  functioning of a common  market 
offering  conditions  analogous  to  those  of  a  national 
market ; whereas to bring about this single market and 
to increase iu unicy a legal framework which facilitates 
the  adaptation  of  their  activities  to  the  economic 
conditions of  the  Community should  be  created  for 
narural  persons,  companies,  firms  and  other  legal 
bodies in panicular ; whereas to that end it is necessary 
that those natural persons, companies, firms and other 
legal  bodies  should  be  able  to  cooperate  effectively 
across  frontiers ; 
Whereas  cooperation. of  this  nature  can  encounter 
legal,  fiscal  or psychological  difficulties ; whereas  the 
creation  of  an  appropriate  Community  legal  instru-
ment in  the  fonn  of a  European  Economic  Interest 
Grouping would contribute to  the achievement of the 
( 1)  OJ No C  14, IS. 2.  1974, p.  30 and OJ No C  103, 28. 4. 
1978,  p.  4. 
(I)  OJ  No C  163,  11.  7.  1977,  p.  17. 
(l) OJ  No C  108,  IS.  S.  1975,  p.  46. 
abovementioned objectives and therefore proves neces-
sary; 
Whereas  the Treaty  docs  not  provide  the  necessary 
powers  for  the  creation  of  such  a  legal  inst_rument ; 
Whereas  a  grouping's  ability  to  adapt  to  economic 
conditions  m~t be  guaranteed  by  the  considerable 
freedom  for  its members in their contractual relations 
and the  internal  organization  of -the  grouping ; 
Whereas a grouping differs  from  a  firm  or company 
principally in its purpose, which is only to facilitate or 
develop  the  economic  activities  of  its  members  to 
enable them to improve their own results : whereas, by 
reason  of that ancillary  nature, a grouping's activities 
must  be  related  to  the  economic  activities  of  its 
members but not replace them so  that, to that extent, 
for example, a grouping may not itself, with regard  to 
third  panics,  practise  a  profession,  the  concept  of 
economic  activities  being  interpreted  in  the  widest 
sense: 
Whereas  access  to grouping  form  must  be  made  as 
widely available as possible to natural persons, com pa-
nics, firms and other legal  bodies, in keeping with the 
aims of this Regulation : whereas this Regulation shall 
not.  however,  prejudice  the  application  at  national 
level of legal rules and/or ethical codes concerning the 
conditions for the pursuit of business and professional 
activities ; 
Whereas this Regulation does not itself confer on any 
person  the  right  to  participate  in  a  grouping.  even 
where  the  conditions  it  lays  down  are  fulfilled ; 
Whereas  the  power  provided  by  this  Regulation  to 
prohibit  or  restrict  participation  in  grouping  on 
grounds of public interest is  without prejudice to the 
laws  of  Member  States  which  govern  the  pursuit  of 
activities  and  w~ich may  provide  further prohibitions 
or restrictions or otherwise cont[ol or supervise partici-
pation in a grouping by  any natural  person, company, 
finn  or other legal  body  or any  class  of  them; - 132  -
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Whereas, to enable a grouping to achieve its purpose, 
it should be endowed with legal capacity and provision 
should be made for it to be represented fli.Nl-vir third 
parties by an organ legally separate from  its member-
ship;  ' 
Whereas the protection of third parties requires wide-
spread publicity ; whereas  the members of a grouping 
have  unlimited  joint  and  several  liability  for  the 
grouping's ·debts and other liabilities,  including those 
relating to tax or social security, without, h~wever, that 
principle's affecting the freedom  to exclude or restrict 
the liability of one or more of its  members in respect 
of  a  particular debt or other liability  by  means  of  a 
specific  contract  between  the  grouping  and  a  third 
party; 
Whereas  matters  relating  to the status  or capacity of 
natural persons and to the capacity of  legal persons arc 
governed  by  national  law ; 
Whereas the grounds for winding up which are pecu-
liar to the grouping should be specific while referring 
to national law  for  its  liquidation and the conclusion 
·thereof; 
Whereas groupings arc subject to national laws relating 
to insolvency and cessation of payments ; whereas such 
laws may provide other grounds for the winding up of 
groupings; 
Whereas this  Regulation  provides  that  the  profits  or 
losses resulting from  the activities of a grouping shall 
be taxable only in the hands of its members ; whereas 
it is  understood that otherwise national tax laws apply, 
particularly as regards the apportionment of profits, tax 
procedures  and  any  obligations  imposed  by  national 
tax  law; 
Whereas in matters not coverr.d by this Regulation the 
laws  of  the  Member  States  and  Community  law  arc 
applicable,  for  example  with  regard  to : 
- social  and  labour  laws, 
- competition  law, 
- intellectual  property  law ; 
Whereas the activities of groupings are subject to the 
provisions of Member States' laws  on the  pursuit and 
supervision of activities ; whereas in the event of abuse 
or circumvention of  the  laws  of  ~ Member State by a 
grouping  or  its  members  that  Member  State  may 
impose  appropriate  sanctions ; 
Whereas  the  Member  States  are  free  to  apply  or  to 
adopt any laws,  regulations or administrative measures 
which do  not conflict with  the scope or objectives of 
this  Regulation ; 
Whereas  this  Regulation  must  enter  into  force 
immediately in its  entirety ; whereas the implementa-
tion of some provisions must nevertheless be deferred 
in order to allow the Member States first to set up the 
necessary machinery for  the registration of groupings 
in their territories and the disclosure of certain matters 
relating  to groupings; whereas,  with  effect  from  the 
date of implementation of  this  Regulation, groupings 
set up may  operate  wi~out territorial  restrictions, 
HAS  ADOPTED THIS  REGULATION: 
Article  1 
1.  European  Economic Interest Groupings shall be 
foimed  upon  the terms, in the manner and with  the 
effects  laid  down  in  this  Regulation. 
Accordingly,  parties  intending · to  form  a  grouping 
must  conclude  a  contract  and  have  the  registration 
provided  for  in Article  6  carried out. 
2.  A grouping so formed shall, from  the date of its 
regis~tion as  provided for in Article 6, have the capa-
city, in its own name, to have rights and obligations of 
all kinds, to make contracts or accomplish other legal 
acts, and  to sue  ~nd be sued. 
3.  The Member States  shall  determine whether or 
not groupings registered at their registries, pursuant to 
Article  6,  have  legal  personality. 
Article 2 
1.  Subject to the provisions of this Regulation, the 
law  applicable, on  the one  hand, to the  contract for 
the formation of a grouping. except as regards matters 
relating to the status or capacity of natural persons and 
to the capacity of legal persons and, on the other hand, 
to the internal organization of a grouping shall be the 
internal law of the State in which the official.address is 
situated, as laid down in the contract for the formation 
of  the grouping. 
2.  Where a State comprises several  territorial  units, 
each  of which  has  its  own  rules of law  applicable  to 
the matters referred to in paragraph  1, each  territorial 
unit shall be  conside~ed as  a State for  the purposes of 
identifying  the  law  applicable  under  this  Article. ' 
Article J 
1.  The purpose of a grouping shall be to facilitate or 
develop the economic activities of its members and to 
improve or increase  the  results  of those  activities ; its 
purpose  is  not  to  make  profits  for  itself. - 133  - . 
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Its activity shall  be related  to  the economic activities 
of its members and must not be more than ancillary to 
those  activities. 
2.  Consequently,  a grouping  may  not : 
(a)  exercise, directly or indirectly, a power of manage· 
ment or supervision over its  members' own activi· 
ties or over the activities of another undertaking, in 
particular  in  the  fields  of  personnel,  finance  and 
investment ; 
(b)  direcdy or indirecdy, on any basis whatsoever, hold 
shares of any kind in a member undertaking; the 
holding of shares  in  another undertaking shall be 
possible  only  in  so  far  as  it  is  n~ccssary for  the 
achievement of the grouping's objects and if  it is 
done on its  members'  behalf ; 
(c)  employ  more  than  SOO  persons; 
(d)  be used by a company to make a loan to a director · 
of a company, or any person connected with him, 
when  the  making of  such  loans  is  restricted  or 
controlled  under the  Member  States'  laws  gover· 
ning companies. Nor must a grouping be used for 
the  transfer  of any  property  between  a  company 
and a director. or any person connected with him, 
except to the extent allowed by the Member States' 
laws governing companies. For the purposes of this 
provision  the making of a loan  includes entering 
into  any  transaction  or  arrangement  of  similar 
effect,  and  property  includes  moveable  and 
immoveable  property ; 
(c)  be  a  member  of  another  European  Economic 
Interest  Grouping. 
Article 4 
1.  Only  the  following  may  be  members  of  a 
grouping: 
(a)  companies  or  firms  within  the  meaning  of  the 
second  paragraph  of Article  58  of the Treaty and 
other legal  bodies  governed  by  public  or private 
law,  which  have  been  formed  in  accordance  with 
the  law  of a  Member State  and which  have  their 
registered  or statutory office  and  central  adminsi· 
tration in the Community ; where, under the law of 
a  Member  State,  a  company,  firm  or other legal 
body is not obliged to have a registered or statutory 
office,  it  shall  be sufficient  for  such  a  company, 
firm  or other legal  body to have  its  central admi-
nistration  in  the  Community ; 
(b)  natural  persons  who  carry  on  any  industrial. 
commercial.  craft  or agricultural  activity  or who 
provide  professional  or  other  services  in  the 
Community. 
2.  A grouping  must  comprise  at  least : 
(a)  two  companies, firms or other legal  bodies, within 
the  meaning  of  paragraph_  1,  which  have  their 
central administrations in different Member States, 
or 
(b)  two  natural  persons, within  the  meaning of  para-
graph  1,  who carry on their principal activities  in 
different  Member  States,  or 
(c)  a  company,  firm  or other  legal  body  within  the 
meaning of paragraph  ·1  and  a  natural  person, of 
which the first has its central administration in one 
Member State and the second carries on his prin-
cipal  activity  in  another Member State. 
' 
3.  A  Member  State  may_  provide  that  groupings 
registered at its registries in accordance with Article 6 
may have no more than 20 members. for this purp(>se, 
that  Member  State  may  provide  that,  in  accordance 
with  its  laws,  each  member of a  legal  body  formed 
under its laws.  other than a registered company. shall 
be  treated  as  a  separate  member of a  grouping. 
4.  Any  Member  State  _may,  on  grounds  of  that 
State's public interest, prohibit or restrict participation 
in  groupings  by  certain  classes  of  natural  persons, 
companies,· firms,  or other legal  bodies. 
Article  J 
A  contract  for  the  formation  of  a  grouping  shall 
include at  least : 
(a)  the  name  of  the  grouping  preceded  or  followed 
either by t;he  words 'European  Economic  Interest 
Grouping'  or by  the  initials  •EEIG',  unless  those 
words or initials already form part of the name ; 
(b)  the official  address  of  the grouping; 
(c)  the  objects  for  which  the grouping  is  formed ; · 
(d)  the  name,  business  name,  legal  form,  permanent 
address  or registered  office,  and  the  number and 
place of registration, if any, of each member of the 
grouping; 
(e)  the duration of the grouping, except where  this is 
indefinite.  · 
Anic/1 6 
A grouping shall be registered in the State in which it 
has  its  official  address,  at  the  registry  designated 
pwsuant to  Article  39 (1). 
Article  7  · 
A  contract  for  the  formation .of  a grouping shall  be 
filed  at  the  registry  r~ferred to  in Article  6. 
The following documents and particulars must also be 
filed  at  that  registry : - 134  -
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(a)  any amendment to the contract for  the formation 
of a grouping, includins any change in the compo-
sition  of  a  grouping ; 
(b)  notice of the setting up or closure of any establish· 
ment of  the grouping ;  . 
(c)  any' judicial  decision  establishing or declaring the 
nullity of a  grouping,  in accordance  with  Article 
15; 
(d)  notice  of  the  appointment  of  the  manager  or 
managers of a grouping, their names and any other 
identification particulars required by the law of the 
Member State in which the register is kept, notifi-
cation that they may act alone or must act joindy, 
and  the  termination  of  any  managtr'  s  appoint-
ment; 
(e)  notice of a  member's assignment of his  participa-
tion  in  a  grouping  or  a  proportion  thereof,  in 
accordance  with  Article  22  (1); 
(f)  any decision by members ordering or establishing 
the winding up of a grouping, in accordance with 
Article  31, or any  judicial decision  ordering such 
winding up, in accordance with Articles 31  or 32 ; 
(g)  notice  of  the  appointment  of  the  liquidator  or 
liquidators of a grouping, as  referred  to in Article 
35, their names and any other identification parti-
culars required by the law of the Member State in 
which the register is  kept, and the termination of 
any  liquidator's appointment; 
(h)  notice  of  the conclusion  of a grouping's  liquida-
tion,  as  referred  to  in  Article  35  (l) ; 
(i)  any  proposal  to  transfer  the  official  address,  as 
referred  to  in Article  14 (1) ; 
(j)  any  clause  exempting  a  new  member  from  the 
payment of debts and other liabilities which origi-
nated  prior to  his  admission,  in  accordance  with 
Anicle  26  (2). 
Articlt B 
The  following  must  be  published,  as  laid  down  in 
Article 39, in the gazette referred to in paragraph 1 of 
that Article : 
(a)  the  particulars  which  must  be  included  in  the 
contract for the formation of a grouping, pursuant 
to  Article  5,  and any  amendments  thereto ; 
(b)  the  nu~ber, date and place of registration as  well 
as  notice  of  the  termination  of  that registration ; 
(c)  the documents Jnd particulars referred to in Article 
7 (b)  to  0). 
The  paniculars  referred  to  in  (a)  and  (b)  must  be 
published  in  full.  The  documents· and  particu!a.(S 
refencd to in (c)  may be published either in full  or in 
extract form or by means of a reference to their filing 
at the registry, in accordance with the national legisla-
tion  applicable. 
Article 9 
1.  The documents ·and  particulars  which  must  be 
published  pursuant to  this  Regulation  may be relied 
on  by  a  grouping  as  against  third  parties  under die 
conditions  laid  down  by  the  national  law  applicabie 
pursuant to Article 3 (S)  and (7)  of Council Directi'{c 
68/151/EEC of 9 March 1968 on coordination of  saf~­
guards  which,  for  the  protection  of  the  interests  of 
members and others, arc required by Member States of 
companies  within  the  meaning  of  the  second  para-
graph  of  Article  58  of  the  Treaty,  with  a  view  to 
making  such  safeguards  equivalent  throughout  the 
Community (1). 
2.  If  activities  have been carried on on behalf of M 
grouping  before  its  registration  in  accordance  with 
Article 6 and if the grouping does not, after its regis-
tration, assume the obligations arising out of such acti-
vities,  the natural  persons, companies, firms  or other 
legal bodies which carried on those activities shall bear 
unlimited joint and several  liability  for  them. 
Articlt 10 
Any  grouping  establishment  situated  in  a  Member 
State other than  that in  which  the official  address  is 
situated  shall  be  registered  in  that  State.  Por  the 
purpose of such  registration, a grouping shall  file,  a~ 
the appropriate registry  in that Member State,  copici 
of the documents which  must be filed  at the registry 
of the  Member State  in which  the official  address  is 
situated, together, if necessary, with a translation which 
conforms with  the practice of  the registry where  the 
establishment is  registered. 
Articlt 11 
Notice  that a grouping has  been  formed  or that  the 
liquidat~on of a gro·..aping  has been· concluded stating 
the  number,  date  and  place  of  registration  and  the 
date, place and tide of publication, shall be  given  in 
the  Official Journal of th~ Europtan  Communilus 
after it has been published in the gazette referred to in 
Article  39  (1).  · 
Articlt 12 
The official  address referred to in the contract for the 
formation  of  a  grouping  must  be  situated  in  the 
Community. 
The official  address  must  be  fixed  either : 
(a)  where the grouping has its central administration,  · 
or 
(b)  where one of the members of the grouping has its 
central  administration or,  in  the case  of a  natural 
person,  his  principal  activity,  provided  that  the 
grouping carries  on an  activity  there. 
(
1
)  OJ  No L  65,  14.  3.  1968,  p.  8. - 135  -
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Article  13 
The official  address of a grouping may be transferred 
. within  the  Community. 
When such a transfer does  not result in a change iri 
the law applicable pursuant to Article  2,  the decision 
to  transfer  shall  be  taken  in  accordance  with  the 
conditions laid down in the contract for the formation 
of the  grouping. 
Article  14 
1.  When the transfer of the official  address  results 
in a change in the law applicable pursuant to Article 2, 
a  transfer  proposal  must  be  drawn  up,  filed  and 
published in accordance with the conditions laid down 
in Articles  7  and 8. 
No decision to transfer may be taken for two  months 
after  publication  of the  proposal.  Any such  decision 
must be taken by the members of the grouping unani· 
mously. The transfer shall  take  effect on the date on 
which  the gfe?uping  is  registered,  in accordance  with 
Article  6,  at the registry  for  the  new official  address. 
That registration  may  not be  effected  until· evidence 
has  been  produced  that the  proposal  to  transfer  the 
official  address  has  been  published. 
2.  The  termination  of  a  grouping's  registration  at 
the  registry  for  its  old  official  address  may  not  be 
effected  until  evidence  has  been  produced  that  the 
grouping has been registered at the registry for irs new 
official  address. 
3.  Upon  publication  of  a  grouping's  new  registra. 
tion  the  new  official  address  may  be  relied  on  as 
.against third parties in accordance with the conditions 
referred  to in  Article  9  (1);  however,  as  long as  the 
tenitination  of  the  grouping's  registration  at  the 
regiStry for  the old official  address  has  not been pub-
lished, third parties  may  continue to  rely  on  the old 
official  address  unless  the grouping  proves  that such 
third  parties  were  aware  of  the  new  official  address. 
4.  The laws  of a Member State may provide that, as 
regards  groupings  registered  under· Article  6  in  that 
Member State, the transfer of an official address which 
would  result  in  a  change of  the  law  applicable  shall 
not  take  effect  if,  within  the  two-month  period 
referred  to in  paragraph  1, a  competent authority  in 
that Member State opposes it. Such opposition may be 
based only on grounds ·of  public interest. Review by a 
judicial  authority  must be  possible. 
Article  11 
1.  Where the law applicable to a grouping by virtue 
of Article  2 provides for  the nullity of that grouping. 
such nullity must be established or declared by judicial 
decision.  However,  the court  to which  the matter  is 
referred must, where it is  possible for the affairs of the 
grouping to be put in order, allow time to permit that 
to  be  done  . 
2.  The nullity of a grouping shall entail its liquida· 
tion  in accordance  with the  conditions laid down  in 
Article  35. 
3.  A decision establishing or declaring the nullity of 
a grouping may be relied on as against third parties in 
accordance with the conditions laid down in Article 9 
(1). 
Such a decision shall not of itself affect the validity of 
liabilities,  owe~ by  or to a grouping. which originated 
before it could be relied on as  against third parties in 
accordance  with  the  conditions  laid  down  in  the 
previous  subparagraph. 
Article  16 
I.  The· organs of a grouping shall  be the members 
acting collectively  and  the  manager  or managei'S. 
A  contract  for  the  formation  of  a  grouping  may 
provide for  other organs ; if it does it shall determine 
their  powers. 
2.  The members  of  a  grouping,  acting as  a  body, 
may take any decision for the purpose of achieving the 
objects  of  the  grouping.  · 
Article  17 
1.  Each  member shall  have  one vote. The contract 
for  the  formation  of a  grouping  may,  however,  give 
more than one vote to certain members, provided that 
no one  member  holds  a  majority  of  the  votes. 
2.  A unanimous decision  by  th~ members shall be 
required  to : 
(a)  alter  the  objects  of  a  grouping ; 
(b)  alter the number of votes allotted to each member ; 
(c)  alter  the  conditions  for  the  taking  of  decisions ; 
(d)  extend  the  duration  of  a  grouping  beyond  any 
period  fixed  in  the  contract  for  the  formation  of 
the grouping ; 
(e)  alter the contribution by every member or by some 
members  to  the grouping's  financing; 
(f)  alter  any  other  obligation  of  a  member,  unless 
otherwise  provided by  the contract for  the forma· 
tion  of the grouping ; 
(g)  make any alteration to  the contract for the forma-
tion of the grouping not covered by this paragraph, 
unless  otherwise  provided  by  that conuact. 
3.  Except where this Regulation  provides that deci-
sions must be  taken unanimously. ~e  contract for  the 
fo~ation of a grouping may prescribe the conditions - 136 -
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for  a quorum  and  for  a  majority,  in 'accordance with 
which the decisions, or some of them, shall be  taken. 
Unless  otherwise  provided  for  by  the contract, deci-
sions shall  be taken  unanimously. 
4.  On the initiative of a manager or at the request 
of a member, the  manager or managers must arrange 
for the members to be consulted so that the latter can 
take  a  decision. 
Articl~ 18 
Each  member shall  be entitled to obtain information 
from  the manager or managers  concerning the grou-
ping's  business  and  to  inspect  the grouping's  books 
and  business  records. 
Article 19 
1.  A  grouping shall  be  managed  by  one or more 
natural  persons  appoint~d  in  the  contract  for  the 
formation  of  the  grouping  or  by  decision  of  the 
members.  · 
No person  may  be  a  manager of a  grouping· if : 
- by  virtue  of the law  applicable  to  him, or 
- by virtue of the internal law  of the State in which 
the grouping has  its  official  address,· or 
- following  a  judicial  or  administrative  decision 
made  or recognized  in  a  Member State 
he may  not belong to  the administrative or manage-
ment body of a company, may not manage an under-
taking  or  may  not  act  as  manager  of  a  European 
Economic  Interest  Grouping. 
2.  A  Member State  may,  in  the case  of groupings 
reJistered  at  their  registries  pursuant  to  Article  6, 
provide that legal persons may be managers on condi-
tion  that  such  legal  persons  designate  one  or more 
natural  persons, whose paniculars shall be the subject 
of  the  filing  provisions  of Article  7  (d)  to  represent 
them. 
U  a  Member  State  exercises  this  option,  it  must 
provide that the representative or representatives shall 
be  liable  as  if  they were  themselves  managers  of  the 
,groupings  concerned. 
The  restrictions  imposed  in  paragraph  1  shall  also 
apply  to  those  representatives. 
3.  The contract for  the formation  of a grouping or, 
failing  that,  a  unanimous  decision  by  the  members 
shall  determine  the  conditions  for  the  appointment 
and removal of the manager or managers and shall lay 
down  their  powers. 
Artkk 20 
1.  Only  the  manager  or,  where  there  are  two  or 
more, each of the managers shall represent a srouping 
in respect  of dealings  with  third  parties. 
Each  of  the  managen  shall  bind  the  groupinJ  as 
reprds third  parties  when  he acts on  behalf of the 
grouping, even where  his acts do not fall  within the 
objects  of the grouping.  unless  the groupinJ proves 
that  the  third  party  knew  or  could  not,  under  the 
circumstances,  have  been  unaware  that  the  act  fell 
outside the objects of the groupinJ ; publication of the 
particulars referred to ~  Article S (c) shall not of itseH 
be  proof  thereof. 
No limitation on the powers of the manager or mana-
sen. whether deriving from the contract for the forma-
tion  of  the  grouping  or  &om  a  decision  by  the 
members.  may be  relied  on as  apiast thrid  parties 
even  if it is  published. 
2.  The contract for  the formation  of  the poupinJ 
may provide that the groupinJ shall be validly bound 
only by two or more managen actinJ joindy. Such a 
clause  may  be  relied  on  u  apinst third  parties  in 
accordance with the conditions referred to in Article 9 
(1) only if it is published in accordance with Article 8. 
Article 21 
1.  The profits resultinJ from  a pouping's activities 
shall be deemed to be the profits of the members and 
shall be apportioned among them in the proportions 
laid  down  in  the contract  for  the  formation  of  the 
poupinJ or, in the absence of any such provision. in 
equal  shares. 
2.  The members of a groupinJ shall  contribute  to 
the  payment  of  the  amount  by  which  ezpend.iture 
exceeds  income in  the proportions laid  down  in the 
contract for  the formation  of the grouping or, in the 
absence  of  any such  provision,  in  equal  shues. · 
Articl~ 22 
1.  Any member of a grouping may assign his parti-
cipation  in  the  grouping,  or  a  proportion  thereof, 
either  to  another  member  or  to  a  third  party;  the 
assignment  shall  not  take  effect  without  the  unani-
mous  authorization  of  the  other members. 
2.  A member of a groupinJ may UK his participa· 
tion  in  the grouping as  security  only after  the other 
members  have  Jiven  their  unanimous  authorization, 
unless  otherwise "laid  down  in  the  contract  for  the 
fonnation of the grouping. The holder of the security 
may  not  at  any  time  become  a  member  of  the 
grouping  by  virtue  of  that  security. 
Article 23 
No grouping  may  invite  investment by  the public. - 137  -
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Article 24 
1.  The members of a grouping shall have unlimited 
joint and several liability for its debts and other liabili-
ties  of whatever  nature.  National  law  shall determine 
the consequences  of  such  liablity. 
2.  Creditors may not proceed against a member for 
payment  in  respect  of  debts  and other liabilities,  in 
accordance with the conditions laid down in paragraph 
1,  before  the liquidation of  a grouping is  concluded, 
unless  they  have  first  requested  the grouping to  pay 
and payment has not been made within an appropriate 
period. 
Article 2j 
Letters, order forms and similar documents must indi-
cate  legibly :  . 
(a)  the  name  of  the grouping  preceded  or  followed 
either by the words  'European  Economic  Interest 
Grouping'  or by  the  initials  'EEIG', unless  those 
words  or initials  already  occur in  the  name ; 
(b)  the location of the registry referred to in Article 6, 
in which the grouping is  registered, together with 
the number of the grouping's entry at the registry ; 
(c)  the grouping's  official  address; 
(d)  where  applicable,  that  the  managers  must  act 
joindy; 
(e)  where  applicable,  that the grouping is  in  liquida-
tion,  pursuant  to Articles  1  S,  31,  32 or 36. 
Every establishment of a grouping, when registered in 
accordance  with  Article  10,  must  give  the  above 
particulars,  together  with  those  relating  to  its  own 
registration, on the documents referred  to  in  the first 
paragraph  of this  Article  uttered  by  iL 
Articlt 16 
1.  A decision to admit new members shall be taken 
unanimously by  the  members of  the grouping. 
2.  Every new member shall be liable, in accordance 
with  the conditions  laid  down  in  Article  2-4,  for  the 
grouping's debts and other liabilities, including those 
arising  out  of  the  grouping's  activities  before  his 
admission. 
He  may,  however,  be  exempted  by  a  clause  in  the 
· contract  for  the formation  of the grouping or in  the 
instrUment  of  admission  from  the  payment of  debts 
and other liabilities which originated before his admis-
sion. Such a clause  may  be  relied on as  against third 
·parties, under the conditions  referred  to  in _Article  9 
(1), only if it is published in accordance with Article 8. 
Article  27 
1.  A member of a grouping may withdraw in accor-
dance  with  the conditions laid  down  in  the contract 
for  the formation  of a grouping or, in the  abscn~e of 
such conditions, with the unanimous agreement of the 
other members. 
Any member of a grouping may, in addition, withdraw 
on just and  proper grounds. 
2.  Any  member of a grouping may be expelled for 
the reasons  listed. in the contract for the formation of 
the grouping and, in any case, if  he seriously fails  in 
his  obligations  or if  he causes  or threatens  to cause 
serious  disruption  in  the  operation  of  the grouping. 
Such  expulsion  may occur only by  the decision  of a 
court to  which  joint application has  been  made  by a 
majority  of  the  other  members,  unless  otherwise 
provided  by  the  contract  for  the  formation  of  a 
grouping. 
Article  28 
1.  A ·member of a grouping shall cease to belong to 
it on death or when he no longer complies with  the 
conditions  laid  down  in  Article  4  (1~ 
In  addition,  a  Member  State  may  provide,  for  the 
purposes of its liquidation, winding up, insolvency or 
cessation of payments laws, that a member shall cease 
to be a member of any grouping at the moment deter-
mined  by  those  laws. 
2.  In the event of the death of a natural person who 
is a member of a grouping, no person may become a 
member in his  place except under the conditions laid 
down in the contract for the formation of the grouping 
or, failing that, with  the unanimous agreement of the 
remaining  members.  · 
Articlt 29 
&  soon as  a member ceases to belong to a grouping, 
the  manager  or  managers  must  inform  the  other 
members of that fact ; they  must also  take  the  steps 
required as  listed in Articles 7 and 8. In addition, any 
person  concerned  may  take  those  steps. 
Article 30 
Except  where  the  contract  for  the  formation  of  a 
grouping provides otherwise and without prejudice to 
the rights acquired by a person under Articles 22 (1) or 
28  (2),  a  grouping  shall  continue  to  exist  for  the 
remaining  members  after  a  member  has  ceased  to 
belong  to  it,  in  accordance  with  the conditions  laid 
down in the contract for the formation of the grouping 
or determined by unanimous decision of the members 
in question. 
Article JJ 
1.  A grouping may be wound up by a decision of its 
members  ordering  itS  winding  up.  Such  a  decision 
shall  be  taken  unanimously,  unless  otherwise  laid 
down  in  the  contract  for  the  formation  of  the 
grouping. - 138  -
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2.  A grouping must be wound up by a decision of 
its  members : 
(a)  noting . the  expiry  of  the  period  fix~d  in  the 
contract for  the formation  of the grouping or the 
existence  of  any  other  cause  for  winding  up 
provided  for  in the  contract, or 
(b)  noting  the  accomplishment  of  the  grouping's 
purpose or the impossibility of pursuing it funher. 
Where  three months after one of the situation referred 
to in tbe first  subparagraph has occurred, a members' 
decision establishing the winding up of the grouping 
has  not  been  taken,  any  member  may  petition  the 
court  to order winding up. 
3.  A grouping must also be wound up by a decision 
of its members or of the remaining member when the 
conditions  laid  down  in  Article  4  (2)  are  no  longer 
fulfilled. 
4.  After a grouping has been wound up by decision 
of its  members,  the  manager or managers  must take 
the steps required as listed in Articles 7 and 8. In addi-
tion,  any  person  concerned  may  take  those  steps. 
Article 32 
1.  On application by any person concerned or by a 
competent authority, in the event of the infringement 
of  Articles  3,  12  or 31  (3~ the  court  must  order  a 
grouping to be wound up, unless its affairs  ca~ be and 
are  put  in  order  before  the  court  has  debvered  a 
substantive  ruling. 
2.  On  applications  by  a  member,  the  court  may 
order a grouping to be wound up on just and  proper 
grounds.  · 
J.  A Member State may provide that the court may, 
on  application  by  a  competent  authority,  order  the 
winding up of a grouping which has its official address 
in the State to which that authority belongs. wherever 
the  grouping  acts  in  contravention  of  that  State's 
public  interest,  if  the  law  of  that  State  provides  for 
such a possibility in respect of registered companies or 
other legal  bodies  subject  to  iL 
.A.rti&le  JJ 
When a  member ceases  to  belong  to  a grouping for 
any reason other than the assignment of his rights in 
accordance with the conditions laid down in Anicl~ 22 
(  1  ),  the  value  of  his  rights  and  obligations  shall  be 
determined taking into account the assets  and liabili-
ties  of the grouping as  they stand when  he ceases  to 
belong  to  it. 
The value of the rights and obligations of a departing 
member may  not be  fixed  in  advance. 
Article 34 
Without prejudice to Article 37 (1~ any member who 
ceases  to  belong to  a grouping shall  remain  answer-
able,  in accordance  with  the conditions laid down  in 
Article 24, for the debts and other liabilities arising out 
of the grouping's activities  before  he ceased  to  be a 
member. 
Article JJ 
I 
1.  The  winding  up of a  groupini shall  entail  its 
liquidation. 
2.  The  ·liquidation of a grouping and the conclusion 
of its  liquidation  shall  be  governed  by  national  law. 
3.  A  grouping shall  retain  its  capacity,  within  the 
meaning  of  Article  1  (2).  until  its  liquidation  is 
concluded. 
4.  The liquidator or liquidators shall take the steps 
required  as  listed  in Articles  7  and  8. 
Artick 36 
Groupings shall be subject to national laws governing 
insolvency and cessation of payments. The commence-
ment of proceedings against a grouping on grounds of 
its  insolvency  or cessation  of  payments  shall  not by 
itself cause  the commencement of such  proceedings 
against  its  members. 
Artick 37 
1.  A  period  of  limitation  of  five  years  after  the 
publication,  pursuant  to  Article  8,  of  notice  of  a 
member's  ceasing  to  belong  to  a  grouping  shall  be 
substituted  for  any  longer period  which  may be  laid 
down  by  the relevant  national  law  for  actions against 
that member in ~onnection with debts and other liabi-
lities arising out of the grouping's activities before he 
ceased  to  be  a  member. 
2.  A  period  of  limitation  of  five  years  after  the 
publication,  pursuant  to  Article  8,  of  notice  of  the 
-conclusion  of  the liquidation  of a  grouping shall  be 
substituted  for  any longer period  which  may  be  laid 
down by the relevant national law for actions against a 
member of the grouping in connection with debts and 
other liabilities arising out of the grouping's activities. 
Article JB 
Where a grouping carries on any activity in a Member 
State in contravention of that State's public interest, a 
competent  authority  of  that  State  may  prohibit  that 
activity. Review of that competent authority's decision 
by  a  judicial  authority shall  be  possible. - 139  -
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A.rticlt 39 
1.  The Member States shall designate the registry or  · 
registries  responsible  for  effecting  the  registration 
referred to in Articles 6 and 10 and shall lay down the 
rules  governing registration. They shall  prescribe  the 
conditions under which the documents referred to in 
Articles 7 and 1  0 shall be filed. They shall ensure that 
the documents and particulars referred to in Article 8 
are published in the appropriate official gazette of the 
Member State  in  which  the grouping has  its  official 
address, and may prescribe the manner of publication 
of the documents and particulars referred to in Article 
8  (c). 
The Member States shall also ensure that anyone. may, 
at  the  appropriate  registry  pursuant  to  Article  6  or, 
where appropriate, Article  10, inspect the documents 
r;:ferred to in Article 7 and obtain, even by post. full or 
partial  copies  thereof. 
The Member States  may  provide  for  the payment of 
fees  in connection with  the operations referred  to in 
the  preceding  subparagraphs :  those  fees  may  not. 
however,  exceed  the administrative  cost  thereof. 
2.  The Member States shall ensure that the informa-
tion  to  be  published  in  the  Official Journal of the 
European  Communities  pursuant  to  Article  11  is 
r
rwarded to the Office for Official Publications of the 
uropean  Communities  within  one  month  of  its 
ublication  in the official gazette  referred to in para-
graph  1. 
3.  The Member States shall provide for appropriate 
penalties  in  the event of  failure  to comply with  the 
provisions of Articles 7, 8 and 10 on disclosure and in 
the event of failure  to comply wid)  Article  25. 
Article  40 
The profits or losses  resulting from  the activities of a 
srouping  shall  be  taxable  only  in  the  hands  of  its 
members. 
Article ·4J 
1.  The  Member  States  shall  take  the  measures 
requried  by virtue  of Article  39  before  1 July 1989. 
They  shall  immediately  communicate  them  to  the 
Commission. 
2.  For  information  purposes.  the  Member  States 
shall inform the Commission of the classes of natural 
persons,  companies,  firms  and  other  legal  bodies 
which  they  prohibit  from  participating  in groupings 
pursuant  to  Article  4  (4).  The  Commission  shall 
inform  the  other Member States. 
Article  -!2 
I.  Upon the adoption of this Regulation, a Contact 
Committee shall  be set up under the auspices of the 
Commission.  Its  function  shall  be : 
·  (a)  to facilitate, without prejudice to Articles  169 and 
170 · of  the Treaty, application  of this  Regulation 
through  regular  consultation  dealing in  particular 
with practical problems arising in connection with 
its  application ; 
(b)  to advise  the Commission,  if  necessary, on addi-
tions  or amendments to this  Regulation. 
2.  The  Contact  Committee shall  be  composed  of 
representatives  of  the Member States  and representa-
tives  of  the  Commission.  The  chairman  shall  be  a 
representative  of the  Commission. The  Commission 
shall  provide  the secretariat. 
3.  Th~  Contact Committee shall be convened by its 
chairman either on his own initiative or at the request 
of one of  its  members. 
A.rticlt 4J 
This Regulation shall enter into force on the third day 
following its publication in the Official Journal oftbt 
European ·Communities. 
It sh~ll apply from  1 July 1989. with the exception of 
Articles 39, 41  and 42 which shall apply as  from  the 
entry into force  of  the  Regulation. 
This Regulation  shall  be binding in its  entirety and direcdy applicable  in all  Member 
States. 
Done at  Brussels,  25 July  1985. 
For  the  Coundl 
Tbt Prtsident 
J.  POOS - 141  -
II.  MEASURES  PROPOSED u 
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Amended  proposal  for  a  Fifth  Directive founded  on  Article 54C3>Cg)  of 
the  EEC  Treaty  concerning  the structure of public  limited  companies 
and  the powers  and  obligations of  their organs 
COJ  No  C 240  of 9.9.1983,  p. 2- 38) 
Chapter  I  Scope  of application  (Article  1> 
Chapter  II  Structure of the  company  (Article 2) 
Chapter  III  The  two-tier system 
Chapter  IV 
Section 1  - The  management  organ  and  the supervisory organ 
(Articles 3  - 4a> 
Section 2 - Employee  participation in the appointment  of 
members  of  the supervisory organ  (Article·  4b  - 4c) 
Section 3  - Employee  participation through  a  body  representing 
company  employees  <Article  4d> 
Section 4  - Employee  participation through  collectively 
agreed  systems  (Article 4e  - 4h> 
Section 5  - Principles as  to appointment  of employee 
representatives  <Article 4i) 
Section 6  - Members  of the management  and  supervisory organs 
(Articles  5  - 10a> 
Section 7  - Information of and  authorization by  the supervisory 
organ  (Articles  11  - 12> 
Section 8  - Dismissal  of members  of management  and  supervisory 
organs  (Article  13> 
Section 9  - Civil  liability  (Articles  14  - 21) 
The  one-tier system 
Section 1  - The  administrative organ  (Article 21a  - 21c) 
Section 2 - Employee  participation in the appointment  of 
non-executive  members  of the administrative 
organ  (Article 21d> 
Section 3  - Employee  participation through  a  body  representing 
company  employees  (Article 21e) 
Section 4  - Employee  participation through  collectively 
agreed  systems  <Article  21f  - 21i> 
Section 5  - Principles as  to appointment  of employee 
representatives  (Article 21j) 
Section 6  - Members  of  the administrative organ 
<Article  21k  - 21q) 
Section 7  - Information of,  and  authorization by,  the non-
executive members  of the administrative organ 
(Article 21r - 21s) - 144  -
Section 8  - Dismissal  of members  of  the administrative 
organ  (Article  21t) 
Section 9- Civil  liability (Article 21u) 
Chapter  V  General  meeting  (Articles·22- 47) 
Chapter  VI  The  adoption and  audit of  the annual  accounts 
<Articles  48  - 63) 
Chapter  VII  General  provisions  (Articles  63a  - 65) - 145 
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II 
(Preparatory Acts) 
COMMISSION 
Amended proposal for a Fifth Directive founded on Article 54 (3) (g) of the EEC Treaty 
concerning the structure of public limited companies  and the powers and obligations of 
their organs (  •) 
(Submitted by the Commission to the Council pursuant to Article 149 (2) of  the EEC Treaty 
on 19 August 1983) 
C)  OJ No C  131,  13.  12.  1972,  p.  49  or Bulletin  of the 
European Communities (Supplement)  10/72. 
ORlGlNAL PROPOSAL 
Proposal for a Fifth Directive to coordinate the safe-
guards  which,  for  the  protection  of the  interests  of 
members  and others, are  required by .r...1ember  States 
of  companies  within  the  meaning  of  the  second 
paragraph of Article 58 of the EEC Treaty, as regards 
.  the  structure  of societes  anonymes  and  the  powers 
and obligations of their organs 
THE COUNCIL OF THE EUROPEAN 
COMMUNITIES, 
Having  regard  to  the  Treaty  establishing  the 
European  Economic  Community,  and  in  particular 
Article 54 (3) (g) thereof, 
Having regard to the proposal from the Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament, 
Having regard  to  the  opinion of the  Economic and 
Social Committee, 
Whereas  the  coordination  provided  for  in  Article 
54 (3) (g)  was  begun  by  Directive  68/151/EEC  of 
9  March  1968  governing  the  disclosure,  validity  of 
obligations  entered into by  the representative organs 
and  the  nullity  of  societes  anonymes,  societes  en 
commandite par actions  and societes a responsabilite 
limitee (*); 
Whereas the coordination of national laws relating to 
such  limited  liability  companies  was  continued  by · 
Directive ... of ...  C) on the annual accounts; 
(*)  Where the French terms  are wed in the recitals  of this 
proposal, they are to be  taken to include a reference to 
the corresponding types  of company existing  in  each of 
the  10 Member States. 
C)  OJ No C 7, 28.  1.  1972. 
AMENDED PROPOSAL 
Amended proposal for a  Ftfth  Directive founded on 
Article  54 (  3) (g)  of the  EEC Treaty concerning  the 
structure of public limited companies and the powers 
and obligations of their organs 
Unchanged. 
Having regard to the proposal from the Commission 
(1), 
Having  regard  to  the  opinion  of  the  European 
Parliament e>. 
Having regard to  the  opinion of the Economic  and 
Social Comittee ('), 
Whereas  the  coordination  provided  for  in  Article 
54 (3) (g)  was  begun  by  Council  Directive 
68/  151/EEC  (
4
)  governing the disclosure, validity of 
obligations entered into by the representative organs, 
and the nullity of public limited companies and private 
limited companies; 
Whereas the coordination of national laws relating to 
such  limited  liability  companies  was  continued  by 
Council  Directive  78/660/EEC (s)  on  the  annual 
accounts of such companies and by Council Directive 
83/349/EEC (') on consolidated accounts; 
(I)  OJ No C U1, U. 12. 1972, p. 49. 
(')  OJ No C 149, 14. 6. 1982, p. 17. 
(')  OJ No C 109, 19. 9. 1974, p. 9. 
e>  OJ No L 65, 14  • .J.  1968, p. 8. 
(')  OJ No L 222, 14. 8. 1978, p. 11. 
(•)  OJ No L 193, 18. 7. 1983, p. t. - 146  -
9.9. 83  Official· Journal  of the  European  Communities  No C 240/3 
ORIGINAL PROPOSAL 
Whereas, further, the coordination of laws relating to 
societt!s  anonymes  must  be  given  priority  because 
these  companies,  much  more  than  others,  carry  on 
cross-frontier activities; 
Whereas  the  laws  of the  Member States  relating  to 
the formation  and capital of societes anonymes were 
coordinated  by  Directive  ... of ... (I)  and  those 
relating  to  mergers  of  such  companies  were 
coordinated by Directive ... of ... C); 
Whereas  so  that  the  protection  afforded  to  the 
interests  of members  and  others  is  made  equivalent, 
the  laws  of  the  Member  States  relating  to  the 
structure of societes anonymes and to the powers and 
obligations of their organs must be coordinated; 
Whereas  in  the  fields  aforesaid  equivalent  legal 
conditions  must  be  created  in  the  Community  for 
societes anonymes; 
Whereas  so  far  as ·concerns  the  organization of the 
administration of this  type  of company two different 
sets  of  arrangements  at  present  obtain  in  the 
Community;  whereas  one of these  provides  for one 
administrative organ only while the other provides for 
two,  namely  a  management  organ  responsible  for 
managing the business  of the company and an organ 
responsible  for  controlling  the  management  body; 
whereas  in  practice,  even  under  the  arrangement 
which  provides  for only one administrative  organ, a 
de facto  distinction  is  made  between  active  members 
who manage the business of the company and passive 
members  who  confine  themselves  to  supervision; 
whereas in  order to delimit clearly the responsibilities 
.of the persons who are charged respectively with one 
or other of these duties  it  is  preferable that there be 
separate  organs  whose  responsibility  it  is  to  carry 
them  out; whereas,  further,  the  two-tier system  will 
facilitate  the  formation  of  societes  anonymes  by 
members  or  groups  of  members  from  different 
Member  States  and,  thereby,  interpenetration  of 
undertakings within  the Community; whereas  to this 
end  the  introduction  of the  two-tier  system  on  an 
optional  basis  would  not be  sufficient;  whereas  that 
structure  must  be  made  compulsory  for  all  societes 
anonymes; 
(')  OJ No C 48, 24.  4.  1970. 
(Z)  OJ No C 89, 14. 7.  1970. 
AMENDED PROPOSAL 
Whereas  further  coordination  of  laws  relating  to 
public limited companies has been given priority owing 
to their relative  importance  as  regards  cross-&ontier 
economic activities; 
Whereas, accordingly, the laws  of the· Member States 
relating to the formation and capital of public limited 
companies  were  coordinated  by  Council  Directive 
77/91/EEC C)  and  those  relating  to  mergers  and 
divisions  of  such  companies  were  coordinated  by 
Council  Directives  78/855/EEC C)  and  82/891/ 
EEC (')respectively;  · 
Whereas,  so  that  the  protection  afforded  to  the 
interests  of members  and  others  is  made equivalent, 
the  laws  of  the  Member  States  relating  to  the 
structure  of  public  limited  companies  and  to  the 
powers  and obligations  of their organs must also  be 
coordinated; 
Whereas,  in  the  fields  aforesaid,  equivalent  legal 
conditions  must  be  created  in  the  Community  for 
competing public limited companies; 
Whereas, so far  as  concerns  the organization of the 
administration of this  type of company, two different 
sets  of  arrangements  at  present  obtain  in  the 
Community; whereas  one  of these  provides  for  one 
administrative organ only while the other provides for 
two,  namely  a  management  organ  responsible  for 
managing the business of the company and an  organ 
responsible  for  controlling  the  management  body; 
whereas,  in  practice,  even  under  the  arrangement 
which  provides  for only one  administrative  organ,  a 
de facto  distinction  is  often  made  between executive 
members  who  manage  the  business  of the company 
and  non-executive  members  who  confine  themselves 
to  supervision;  whereas  in  both  systems  a  clear 
delimitation is desirable between the responsibilities of 
the persons charged with one or other of these duties; 
whereas the general introduction of such a distinction 
will  facilitate  the  formation  of  public  limited 
companies  by  members  or groups  of members  from 
different  Member  States  and,  thereby,  inter-
penetration  of undertakings  within  the  Community; 
whereas  the  general  introduction  of  the  two-tier 
system  on a  compulsory  basis  is  for  the  time  being 
impracticable  though  such  systems  should  be  made 
generally  available  at  least  as  an  option  for  public 
limited  companies;  whereas  one-tier  systems  may 
therefore  be  maintained  provided  that  they  are 
endowed  with  certain  characteristics  designed  to 
harmonize  their  functioning  with  that  of  two-tier 
structures; 
(I) OJ No L 26, .H. 1. 1977, p. t. 
(') OJ No L 295, 20. 10. 1978, p. 36. 
<->  OJ No L J78, J1. 12. 1'82, p. 47. - 147  -
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Whereas the  laws  of cenain Member States provide 
for worker participation  within  the supervisory body 
but no such provision existS  in  other Member States; 
whereas differences  in  the  laws  relating  to this  field 
must be eliminated not least because they constitute a 
barrier  to  the  application  of  the  Community  rules 
which  are  necessary  to  facilitate  transnational 
operations  involving  reconstruction  and  inter-
penetration of undertakings, in  particular in so  far as 
concerns  the  giving  of effect  to  Article  220  of  the 
Treaty  which  provides  inter  alia  for  international 
merger and transfer of the seat; whereas in  order to 
make provision for worker participation in appointing 
and dismissing members of the supervisory organ the 
Directive  does  not  make  rules  uniform  for  all  the 
Member States but leaves  them to choose between a 
number of equivalent arrangements; 
Whereas  the  members  of  the  management  and 
supervisory  organs  must  be  ma~e subject  to  special 
rules  relating to civil  liability which provide for joint 
and several  liability,  reverse  the  burden of proof in 
respect of liability for wrongful acts  and ensure that 
the bringing of proceedings on behalf of the company 
for the purpose of making those persons liable  is  not 
improperly prevented; 
Whereas,  as  regards. the  preparation and holding of 
general  meetings,  the shareholders must be protected 
by equivalent provisions relating to the form, content 
and  period  of notice,  the  right  to  attend  and  to  be 
represented at meetings,  written or oral information, 
exercise  of the  right  to  vote,  the  majorities  required 
for the passing of resolutions and, finally, the right to 
AMENDED PROPOSAL 
Whereas the laws  of certain  Member States provide 
for employee  participation within  the supervisory or 
administrative  organ but no such  provision  exists  in 
other  Member  States;  whereas  provision  should  be 
made for such participation in all Member States, but 
in  some  Member  States  employee  participation 
through  a  body representing  company  employees  or 
through collectively agreed systems is  a necessary first 
step; whereas differences  in  the  laws  relating to this 
field  must  be  eliminated  not  least  because  they 
constitute  a  barrier  to  the  application  of  the 
Community  rules  which  are  necessary  to  facilitate 
transnational operations involving reconstruction and 
interpenetration  of undertakings,  in  particular  in  so 
far as  concerns the giving of effect to Article 220 of 
the Treaty which provides  inter alia for international 
mergers  and  transfers  of seat;  whereas,  in  order to 
make  provision  for  employee  participation,  the 
Directive  does  not  make  rules  uniform  for  all  the 
Member States but leaves  them to choose between a 
number of equivalent arrangements;  whereas  certain 
common  principles  are  nevertheless  necessary  in 
particular  as  to  the  appointment  of  employee  rep-
resentatives; 
Whereas  the  operation of this  Directive's  provisions 
concerning  the  organization  of  the  company's 
administration  and employee  participation should  be 
reviewed  within five  years  after the date from which 
the  provisions  of  the  Directive  are  to  be  applied; 
whereas  this  review  should  examine  the  question 
whether,  and if so  to  what  extent,  further  harmo-
nization  is  desirable,  including  the  question  of  the 
desirability  of  the  general  introduction  of  equal 
representation of shareholders and employees  on the 
supervisory or administrative organ; 
Whereas  the provisions  of this  Directive are without 
prejudice  to  the provisions  of Directive  . • • on pro-
cedures for informing and consulting the employees of 
undertakings  with  complex  structures,  in  particular 
transnational undertakings ('); 
Unchanged. 
Unchanged. 
(')  See proposal for this Directive- OJ No C 297, 15.  11. 
1980, p. 3. - 148  -
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bring  proceedings  in  respect  of  void  or  voidable 
resolutions: 
Whereas  certain  rights  of .  shareholders  should  be 
capable of being exercised by a minority of them; 
Whereas, in  the interests of members  and others, the 
audit of the annual accounts should be carried out by 
experts whose  independence  is  guaranteed by special 
provisions, 
HAS ADOPTED THIS DIRECTIVE: 
Scope of application 
Article 1 
1.  The  coordination  measures  prescribed  by  this 
Directive  apply  to  the  laws,  regulations  and 
administrative  provisions  of  the  Member  States 
relating to the following types of company: 
- in Germany: die ~tiengesellschaft, 
- in  Belgium:  Ia  societe  anonyme/de  naamloz,e 
vennootschap, 
·- in France: Ia societe anonyme, 
- in Italy: Ia societa per azioni, 
- in Luxembourg: Ia societe anonyme, 
- in the Netherlands: de naamloze vennootschap. 
2.  It shall be permissible for the .Member States not 
to  apply  the  provisions  of  this  Directive  to 
cooperatives  whose  legal  form  is  that of one of the 
types  of  company  indicated  in  the  foregoing 
paragraph. 
AMENDED PROPOSAL 
Whereas,  in  the  interests  of  members  and  others, 
provisions  are also  necessary concerning the adoption 
of  the  annual  accounts,  and  in  particular  the 
independence  and  responsibility  of  the  auditors  of 
those accounts; 
Whereas,  pending  subsequent  coordination,  the 
application of certain provisions of this  Directive may 
need to be qualified where a public limited company is 
a member of a group, 
Unchanged. 
CHAPTER I 
Scope of application 
Article 1 
1.  The  coordination  measures  prescribed  by  this 
Directive  shall  apply  to  the  laws,  regulations  and 
administrative  provisions  of  the  Member  States 
relating to the following types of company: 
- in Germany: die Ak.tiengesellschaft, 
- in  Belgium:  la  societe  anonyme/  de  naamloze 
vennootschap, 
- in Denmark: aktieselskabet, 
- in France: Ia societe anonyme, 
- in Greece: avmvup11 E'ttllpda, 
- in  Ireland:  the  public  company limited by  shares 
and the public company limited by guarantee and 
having a share capital, 
- in Italy: Ia societi per azioni, 
- in Luxembourg: Ia societe anonyme,-. 
- in the Netherlands: de naamloze vennootschap, 
- in  the  United  Kingdom:  the  public  company 
limited by shares and the public  company limited 
by guarantee and having a share capital. 
2.  It shall be permissible for the Member States not 
to apply this Directive to cooperatives set up in one of 
the  legal  forms  indicated  in  paragraph  1.  To  the 
extent that the laws  of the Member States make use 
of this  possibility,  they shall  require  these  companies 
to include the word 'cooperative' on all the documents 
to which  reference  is  made  in  Article  4  of Directive 
68/151/EEC. - 149  -
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CHAPTER!  · 
Structure of the company 
Article 2 
1.  The Member States shall make provision so that 
the structure of the company takes the form provided 
for  in  Chapters  II  and  III  of  this  Directive,  the 
company thereby having not less  than three separate 
organs: 
(a)  the management organ responsible  for managing 
and representing the company; 
(b)  the  supervisory organ responsible  for controlling 
the management organ; 
(c)  the general meeting of shareholders. 
2.  They  shall,  further,  make  provision  for  the 
annual  accounts  to  be  drawn  up  and  audited  m 
manner provided in Chapter IV of this Directive. 
CHAPTER II 
The management organ and the supervisory organ 
Article 3 
1.  The members of the management organ shall be 
appointed by the supervisory organ. 
2.  Where  the  management  organ  has  more  than 
one  member,  the  supervisory  organ  shall  specify 
which member of the management organ is  reponsible 
for questions of personnel and worker relations. 
3.  The provisions  of this  Article  shall  be  without 
prejudice  to  national  laws  under  which  the 
appointment  or  dismissal  of  any  member  of  the 
management  organ  cannot  be  effected  against  the 
wishes  of  the  majority  of  the  members  of  the 
supervisory  organ  who  were  appointed  by  the 
workers or by their representatives  . 
.  Article 4 
1.  The  laws  of  the  Member  States  shall  make 
provisions  that,  at  any  rate  for  companies  which 
employ  500  staff  or  more,  the  appointment  of 
members  of the  supervisory  organ  shall  be  made  in 
manner provided in paragraphs 2 or 3. 
AMENDED PROPOSAL 
CHAPTER II 
Structure of the company 
Article 2 
1.  The  Member  States  shall  provide  that  the 
company  shall  be  organized  according  to  a  two-tier 
system  (management organ and supervisory organ) in 
accordance  with  Chapter  III.  They  may,  however, 
permit the company to have a choice between a two-
tier system  organized in  accordance with  Chapter III 
and  a  one-tier  system  .(administrative  organ)  in 
accordance.with the provisions of Chapter IV. 
2.  The  Member  States  shall  in  addition  make 
provision  for the general  meeting  of shareholders  in 
accordance  with  Chapter V and the drawing  up and 
auditing  of  annual  accounts  in  accordance  with 
Chapter VI. 
CHAPTER III 
THE TWO-TIER SYSTEM 
Section 1 
The management organ and the supervisory organ 
Article 3 
1. (a)  The  company  shall  be  managed  by  a 
management  organ under  the supervision  of a 
supervisory organ. 
(b)  The members of the management organ shall be 
appointed  by  the supervisory  organ.  However, 
the  members  of  the  ftrst  management  organ 
may  be  appointed  in  the  memorandum  or 
articles of association. 
2.  Where  the  management  organ  has  several 
members,  the  supervisory  organ  shall  specify  which 
member  of  the  management  organ  is  more  parti-
cularly  responsible  for  questions  of  personnel  and 
employee relations. 
3.  The provisions  of this  Article  shall  be  without 
prejudice  to  national  laws  under  which  the 
appointment  or  dismissal  of  any  member  of  the 
management  organ  cannot  be  effected  against  the 
wishes  of  the  majority  of  the  members  of · the 
supervisory  organ  who  were  appointed  by  the 
employees. 
Article 4 
1.  In  companies  employing  in  the  Community  on 
average  less  than  a  number  of  persons  which  the 
legislation  of the  Member States  cannot fiX  at more 
than  1 000,  the  members  of  the  supervisory  organ 
shall  be  appointed  by  the  general  meeting.  For  the 
purposes of this calculation, persons employed by sub-
sidiary  undertakings  of a  company  according  to  the 
legislation  applicable  to that company  in  conformity 150 -
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2.  Without prejudice to the provisions contained in 
the  following  subparagraphs,  the  members  of  the 
supervisory organ shall  be  appointed  by the general 
meeting.  · 
Not  less  than  one-third  of  the  members  of  the 
supervisory organ shall  be  appointed by  the workers 
or  their  representatives  or  upon  proposal  by  the 
workers or their representatives. 
The  laws  of  the  Member  States  may  provide  in 
relation  to  the  appointment  of  members  of  the 
supervisory  board  that  some  of those  who  are  not 
appointed  in  manner  provided  in  the  preceding 
subparagraphs  may  be  appointed  otherwise  than  by 
the general meeting. 
3.  The members of the supervisory organ shall  be 
appointed  by  that  organ.  However,  the  general 
meeting  or the  representatives  of the  workers  may 
object to the appointment of a proposed candidate on 
the ground either that he lacks the ability to carry out 
his  duties or that if  he  were  appointed there would, 
having  regard  to  the  interests  of the  company,  the 
shareholders  or  the  workers,  be  imbalance  in  the 
composition  of the supervisory organ.  In  such  cases 
the  appointment  shall  not  be  made  unless  the 
objection  is  declared  unfounded  by  an  independent 
body existing under public law. 
4.  As  regards  companies  which  employ  a  lesser 
number  of workers  than  that  fixed  in  pursuance  of. 
paragraph  1,  the  members  of the  supervisory  organ 
·shall be appointed by the general meeting. 
5.  The  members  of the  first  management  organ 
and of the first  supervisory organ may be  appointed 
in the statutes or in the instrument of constitution. · 
(See Anicle 4 (2) above) 
(See Anicle 4 (2) above) 
AMENDED PROPOS.o\L 
with  Article  1  of  Directive  83/349/EEC  shall  be 
considered to ~e employees of that company. 
2.  In respect of companies employing on average a 
number  of  persons  which  equals  or  exceeds  the 
number  fiXed  in  accordance  with  paragraph  1,  the 
Member  States  shall  provide  for  employee  parti-
cipation  in  the  appointment  of  members  of  the 
supervisory  organ  in  accordance  with  Articles  4b  or 
4c. 
However, as  an alternative  tQ  employee participation 
in accordance with these Articles, Member States may 
provide  for  employee  participation  through  a  body 
representing  the  company's  employees  in  accordance 
with Article 4d or through collectively agreed systems 
in  accor<!~&:ce with  Article  4e.  In  all  cases,  Member 
States  may  provide  that employee  participation shall 
not be  implemented in  respect of a company when  a 
majority of the employees has expressed its opposition 
to such participation. 
3.  Where  the  average  number  of  a  company's 
employees rises above or falls  below the number fiXed 
in  accordance  with  paragraph  1,  that  fact  need  not 
affect  the application of paragraphs  1 or 2 until  the 
average  number of employees  has  exceeded or fallen 
below that number for two consecutive years. 
4.  The members of the first supervisory organ may 
be  appointed  in  the  memorandum  or  articles  of 
association. 
Deleted (but see Anicle 4 (4) above). 
Artide 4a 
By way  of derogation from Articles  4 ( 1  ), 4b (  1  ), and 
4c (  1  ),  the  laws  of the  Member  States  may  provide 
that not more  than one-third of the members  of the 
supervisory organ may be appointed otherwise than as 
provided  in  those  Articles.  However,  where  Article 
4b (  1)  applies,  the minimum  employee  representation 
therein specified  shall  always  be  respected  unless  the 
conditions  specified  in  the  last  sentence  of Article 
4 (2) have been fulfilled. 
Section 2 
Employee  participation  in  the  appointment  of 
members of the supervisory organ 
Article 4b 
1.  The members  of the  supervisory organ shall  be 
appointed  by  the  general  meeting  as  regards  a - 151  -
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(See Anicle 4 (3) above) 
AMENDED PROPOSAL 
maximum  of  two-thirds  and  by  employees  of  the 
company  as  regards  a  minimum  of  one-third  but 
subject to a maximum of one-half. 
2.  Where  employees  appoint  one-half  of  the 
members  of  the  supervisory  organ,  its  voting  pro-
cedures shall ensure  that decisions  may ultimately be 
taken  by  the  members  appointed  by  the  general 
meeting. 
Article 4c 
1.  The members of the ·supervisory organ shall be 
appointed by co-optation by that organ. However, the 
general  meeting  or  a  committee  of  shareholders 
designated  by that meeting or the  representatives  of 
the  employees  may  object  to  the  appointment  of a 
proposed candidate on the ground either that he lacks 
the ability  to carry out his  duties  or that if be were 
appointed the supervisory organ would, having regard 
to the interests of the company, the shareholders and 
the  employees,  be  improperly  constituted.  In  such 
cases,  the  appointment  shall  not be  made  unless  the 
objection  is  declared  unfounded  by  an  independent 
body existing under public law. 
Section 3 
Employee  participation  through  a  body representing 
company employees 
Artide4d 
1.  A body representing the employees shall have the 
right, in relation to the company's management organ, 
to  regular  information  and  consultation  on  the 
administration, situation, progress and prospects of the 
company, its competitive position, credit situation and 
investment plans. It shall also have the same rights to 
information as those conferred on the members of the 
supervisory organ by Article 11. 
2.  In  addition,  in  the  cases  referred  to in  Article 
12 ( 1  ),  the body representing  the employees  must  be 
consulted  before  the  supervisory  organ  considers 
whether to grant authorization. Where the supervisory 
organ does not comply with the opinion given, it shall 
communicate its reasons to the body representing the 
employees. The law,  the memorandum or the articles 
of association  may make other operations  subject  to 
this duty of consultation. 
J.  The  second  and  third  ·sentences  of  Article 
lOa (2)  shall  apply  to  the  members  of  the  body 
representing the employees. 
4.  The body representing the employees shall meet 
at regular intervals, and at least immediately prior to 
each  meeting  of the  supervisory  organ, and shall  be 
given  all  the  documentation  and  information 
connected  with  the  agenda  of  the  meeting  of  the 9.9.83 
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supervisory organ needed for its deliberations. At the 
request  of the  body  representing  the employees,  the 
chairman of the  supervisory  organ,  his  deputy  or a 
member  of the  management  organ  shall  attend  its 
Section 4 
Employee  participation  through  collectively  agreed 
systems 
Article 4e 
1.  Employee  participation  shall  be  regulated  in 
accordance  with  collective  agreements  concluded 
between the company or an organization representing 
the  company  and  organizations  representing  its 
employees. 
2.  Collective  agreements  concluded  pursuant  to 
paragraph 1 shall respect the provisions of this Section 
and  of Article  4i  and  make  provisions  at  least  for 
employee  participation  in  the  supervisory  organ  in 
accordance with Article 4£ or for employee represen-
tation in accordance with Article 4g. 
Article 4£ 
1.  The members  of the supervisory organ shall be 
appointed in accordance with Articles 4b or 4c. 
2.  Articles 5 to 21  shall apply. 
Article 4g 
1.  Employee representatives shall have the right in 
relation  to  the  company's  management  organ  to 
regular  information  and  consultation  on  the 
administration, situation, progress and prospects of the 
company, its competitive position, credit situation, and 
investment plans. They shall also have the same rights 
to information as  those conferred on the members of 
the supervisory organ by Article 11. 
2.  In addition,  in  the  cases  referred  to  in  Article 
12 (1), the law or the collective agreements concluded 
pursuant  to  Article  4e  shall  provide  at  least  that 
employee representatives must be consulted before the 
supervisory  organ  considers  whether  to  grant  auth-
orization.  Where  the  supervisory  organ  does  not 
comply with  the opinion given,  it  shall  communicate 
its  reasons  to the  employee  representatives.  The law, 
the  collective  agreements,  the  memorandum  or  the 
articles  of  association  may  make  other  operations 
subject to this duty of consultation. 
J.  The  second  and  third  sentences  of  Article 
lOa (2)  shall  apply  to  employee  representatives  who 
receive information of a  confidential nature pursuant 
to paragraphs 1 and 2. 
4.  Article  4d (  4)  shall  apply  to  the  employee  rep-
resentatives. 153  -
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Article 5 
1.  Only  natural  persons  may  be  appointed  as 
members of the management organ. 
2.  Where  the  laws  of the  Member States  provide 
that legal persons may be  members of the supervisory 
organ,  those  legal  persons  shall  designate  a 
permanent representative who shall be  subject to the 
same  conditions  and  obligations  as  if  he  were 
personally  a  member  of the  supervisory  organ,  but 
without prejudice  to the  liability  of the legal  person 
which he represents. 
Article 6 
No person may be at the same time a member of the 
management organ and of the supervisory organ. 
AMENDED PROPOSAL 
Article 4h 
1.  The  Member  States  shaD  pro,ide  that,  where 
coDective  agreements  arc not  concluded  pursuant  to 
Article 4e before the end of a period of not more than 
one  year  after  the  expiry  of the  period  referred  to 
in  Article  64 (2),  employee  participation  shall  be 
regulated in accordance with Articles 4b, 4c or 4d. 
2.  The  Member  States  shaD  further provide  that, 
where  a  collective  agreement  concluded  pursuant  to 
Article  4e  comes  to  an  end  and  a  suibsequent 
agreement  is  not  concluded  within  a  period  of one 
year,  employee  participation  shall  be  regulated  in 
accordance with Articles 4b, 4c or 4d. 
Section S 
Principles  as  to  appointment  of employee  represen-
tatives 
Article 4i 
To the extent that the employees  must participate in 
the appointment of members of the supervisory organ 
in  accordance  with  Articles  4b  or 4c  or through  a 
body  representing  the  company's  employees  in 
accordance  with  Article  4d  or  through  collectively 
agreed  systems  in  accordance  with  Article  4e,  the 
Member  States  shall  ensure  that  the  foDowing 
principles are observed: 
(a)  the  relevant  members  of  the  supervisory  organ 
and  representatives  of  the  employees  shall  be 
elected in accordance with systems of proportional 
representation  ensuring  that  minorities  are 
protected; 
(b)  all  employees  must  be  able  to participate in  the 
election; 
·(c)  the elections shaD be by secret ballot; 
(d)  free expression of opinion shall be guaranteed. 
Section 6 
Members of the management and supervisory organs 
Article 5 
Unchanged. 
Article 6 
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Article 7 
The members  of the  management organ and of the 
supervisory  organ shall  be  appointed  for  a  specified 
period not exceeding six  years. They shall be  eligible 
for reappointment. 
Article 8 
The  management  organ  and  the  supervisory  organ 
shall not fix the remuneration of their own members. 
Article 9 
1.  The  members  of the  management  organ  shall 
not,  without  the  authorization  of  the  superv1sory 
organ,  carry  on  within  another  undertaking  any 
activity,. whether remunerated  or not,  for their own 
account of any other person. 
2.  The general meeting shall be informed each year 
of the authorizations given. 
3.  A natural person shall  not be  a  member of the  -
supervisory organ of more than 10 companies. 
Article 10 
1.  Every agreement to which the company is  party 
and in  which  a member of the management organ or 
of the supervisory organ has  an interest, even  if only 
indirect, must be authorized by the supervisory organ 
at least. 
2.  Where a  member of the  management organ or 
supervisory organ becomes  aware  that such  circum-
stances  as  are  described  in  paragraph  1  obtain,  he 
shall  inform those two organs thereof. The interested 
member shall not take part either in  the discussion or 
decision  relating  to  the  giving  of the  authorization 
required  under  paragraph  l  within  the  supervisory 
organ. 
3.  The general meeting shall be informed each year 
of the authorizations given under paragraph l. 
4.  Want of authorization by  the supervisory organ 
or  irregularity  in  the  decision  giving  authorization 
AMENDED PROPOSAL 
Article 7 
1.  The members  of the supervisory organ shall  be 
appointed  for  a  specified  period  not  exceeding  six 
years. They shall be eligible for reappointment. 
2.  In respect of companies employing on average a 
number  of  penons  which  equals  or  exceeds  the 
number  faed  in  accordance  with  Article  4 ( l ),  the 
memben of the management organ shall be appointed 
for  a  specified  period  not exceeding  six  years.  They 
shall be eligible for reappointme~t. 
Article 8 
The  management  organ  and  the  supervisory  organ 
shall  not fix  the remuneration of their own members. 
The management organ shall not fa the remuneration 
of the memben of the supervisory organ. 
Article 9 
1.  Unchanged. 
2.  The general  meeting  shall  be  informed  of the 
authorizations given. 
3.  Before  a  natural  penon  can  be  appointed  a 
member  of  the  supervisory  organ,  the  organs  or 
penons which  are  empowered  to  make  or object  to 
appointmenu shall be informed of any activity carried 
on  by  that  penon  within  another  undertaking, 
whether renumerated or not, for his  own account or 
for the account of any other person. 
Article 10 
1.  Unchanged. 
2.  Where a  member of the  management organ or 
supervisory organ becomes  aware  that such  circum-
stances  as  are  described  in  paragraph  1 obtain,  he 
shall inform those two organs thereof. The interested 
member shall have  the right to be heard but may not 
take part in  the discussion  or in  the decision relating 
to  the  relevant  agreement  within  the  management 
organ  or the  decision  relating  to  the  giving  of the 
authorization  required  under paragraph  1 within  the 
supervisory organ. 
3.  The  general  meeting  shall  be  informed  of the 
authorizations given under paragraph 1. 
4.  Unchanged. - 155  -
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shall  not  be  adduced  as  against  third  panies  save 
where  the company proves  that the  third pany was 
aware  of the  want of authorization  or of the  irre-
gularity in the decision, or that in view of the circum-
stances he could not have been unaware thereof. 
Article 11 
1.  The  management  organ  shall,  not  less  than 
every three months,  send  to  the supervisory organ a 
repon on the progress of the company's affairs. 
2.  The  management  organ  shall,  within  three 
months  following  the  end  of  each  financial  year, 
present  to  the  supervisory  organ  the  draft  annual 
accounts and draft annual repon within the meaning 
of Anicles 2 and 43 of Directive ... of ... 
3.  The supervisory organ may at any time request 
from  the  management organ a special  repon on the 
affairs of the company or on cenain aspects thereof. 
4.  The  supervisory  organ  or  one-third  of  the 
members  thereof shall  be  entitled to obtain from  the 
management  organ  all  information  and  relevant 
documents and to IJndenake all such investigations as 
may  be  necessary.  The  supervisory  organ  may 
authorize one or more of its members or one or more 
experts to exercise these powers. 
5.  Each member of the supervisory organ shall be 
entitled to examine all  reports, documents and infor-
mation  supplied  by  the  management  organ  to  the 
supervisory organ. 
AMENDED PROPOSAL 
Article lOa 
1.  All members of the management and supervisory 
organs shall have  the same rights and duties as  other 
members  of  the  same  organ,  without  prejudice  to 
provisions which make it. possible for the functions of 
these organs to be allocated among their members. 
2.  All  the  members  of  the  management  and 
supervisory  organs  shall  carry  out their functions  in 
the  interest  of  the  company,  having  regard  to  the 
interests  of  the  shareholders  and  employees.  They 
shall  exercise  a  proper discretion in respect of infor-
mation  of  a  confidential  nature  concerning  the 
company. This duty shall continue to apply even after 
they have ceased to hold office. 
Section 7 
Information of and authorization  by  the  supervisory 
organ 
Article 11 
1.  The  management  organ  shall,  not  less  than 
every three months, send to the supervisory organ a 
written  repon  on  the  progress  of  the  company's 
affairs. 
2.  The  management  organ  shall,  within  five 
months  following  the  end  of  each  fmancial  year, 
present  to  the  supervisory  organ  the  draft  annual 
accounts and draft annual repon within the meaning 
of Articles 2 and 46 of Directive 7 8/  660/EEC. 
3.  At  the  request  of  the  supervisory  organ,  the 
management  organ shall  furnish  a  special  report on 
the  affairs  of  the  company  or  on  certain  aspects 
thereof. 
4.  The  supervisory  organ  shall  be  entided  to 
undertake or cause to be undertaken all investigations 
which  may  be  necessary.  At  the  request  of at least 
one-third of the members of the supervisory orgm the 
management  organ shall  furnish  all  information  and 
documents necessary to the exercise of its supervision. 
5.  Unchanged. - 156  -
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Article 12 
1.  The authorization of the supervisory organ shall 
be  obtained  for decisions  of the  management organ 
relating to: 
(a)  the  closure or transfer of the  undenaking or of 
substantial parts thereof; 
(b)  substantial  curtailment  or  extension  of  the 
activities of the undertaking; 
(c)  substantial  organizational  changes  within  the 
undertaking; 
(d)  establishment  of  long-term  cooperation  with· 
other undertakings or the termination thereof. 
2.  The law  or the  statutes  may  provide  that the 
authorization  of  the  supervisory  organ  must  be 
obtained also for the effecting of other operations. 
3.  The provisions  of Article  10 (4)  shall  apply  as 
regards third parties. 
Article 13 
1.  The members of the management organ may be 
dismissed by the supervisory organ. 
2.  The members  of the supervisory organ may be 
dismissed  at any time  by the organs or persons who 
appointed  them  and  under  the  same  procedures. 
However, the members of the supervisory organ who 
were  appointed  by  it  under  Article  4 (3)  may  be 
dismissed only where proper grounds for dismissal are 
found  to  exist  by  judgment  of  the  court  in 
proceedings brought in that behalf by the supervisory 
organ,  the  general  meeting  or  the  workers'  rep-
resentatives.  · 
Article 14 
1.  The laws of the Member States shall make such 
provision relating to the civil  liability of the members 
of  the  management  organ  and  of  the  supervisory 
organ as  to ensure that, at minimum, compensation is 
made for all  damage sustained by the company as  a 
result of breaches of law or of the statutes or of other 
wrongful  actS  committed  by  the  members  of those 
organs in carrying out their duties. 
2.  Each  member of the organ in  question shall  be 
jointly  and  severally  liable  without  limit.  He  may, 
however, exonerate himself from liability if he proves 
that no fault is attributable to him personally. 
AMENDED PROPOSAL 
Article 12 
1.  Unchanged. 
2.  The  law,  the  memorandum  or the  articles  of 
association may provide that the authorization of the 
supervisory  organ  must  be  obtained  also  for  the 
effecting of other operations. 
3.  Unchanged. 
Section 8 . 
Dismissal of members of management and supervisory 
organs 
Article 13 
l.  Unchanged. 
2.  The members  of the supervisory organ may be 
dismissed  at any time by the organs or persons who 
appointed  them  and  pnder  the  same  procedures. 
However, the members of the supervisory organ who 
were  appointed  by  it  under  Article  4c  may  be 
dismissed only where proper grounds for dismissal are 
found to exist by judgment of a court in proceedings 
brought by the supervisory organ, the general meeting 
or the employees' representatives. 
Section 9 
Civil liability 
Article 14 
1.  The laws of the Member States shall make such 
provision relating to the civil  liability of the members 
of  the  management  organ  and  of  the  supervisory 
organ as  to ensure that, at minimum, compensation is 
made for all  damage sustained by the company as  a 
result of breaches  of law or of the memorandum or 
articles  of  association  or  of  other  wrongful  acts 
committed  by  the  members  of  those  organs  in 
carrying out their duties. 
2.  Unchanged. - 157 -
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3.  The provisions of the preceding paragraphs shall 
apply even where the powers vested in the organ have 
been allocated among its 'members. 
4.  The  authorization  given  by  the  supervisory 
organ  shall  not  have  the  effect  of  exempting  the 
mem~ers of the management organ from civil liability. 
5.  Furthermore,  any  discharge,  instruction  or 
authorization given  by  the general  meeting shall  not 
have  the  effect  of  exempting  the  members  of 
the  management  organ  or of the  supervisory  organ 
fro~ civil liability. 
Article 15 
1.  ·  Proceedings  on  behalf  of  the  company  to 
enforce the liability referred to in  Anicle  14 shall  be 
commenced if the general meeting so resolves. 
2.  Neither the law nor the statutes may require for 
the passing of a  resolution  in  that behalf a  majority 
greater  than  an  absolute  majority  of votes  of  the 
shareholders present or represented. 
Article 16 
It shall be provided that proceedings on behalf of the 
company to enforce the liability referred to in Anicle 
14 shall also be commenced if so requested by one or 
more shareholders: 
(a)  who  hold  shares  of a  cenain  nominal  value  or 
proportional value which the 1tember States shall 
not require to be greater than 5 °/o  of the capital 
subscribed; 
or 
(b)  who  hold  shares  of a  certain  nominal  value  or 
proportional value which the Member States shall 
not require  to  be  greater than  100 COO  units  of 
account.  This  figure  may  vary  up  to  not  more 
than  10 °/o  for  purposes  of  conversion  into 
national currency. 
Article 17 
The  bringing  of  proceedings  on  behalf  of  the 
company to enforce the liability referred to in Anicle 
14  shall  not  be  made  subject,  whether  by  law,  the 
statutes or any agreement: 
(a)  to  prior  resolution  of  the  general  meeting  or 
other organ of the company; 
or 
(b)  to  prior  decision  of  the  court  in  respect  of 
wrongful acts of the members of the management 
AMENDED PROPOSAL 
3.  Unchanged. 
4.  Unchanged. 
5.  Unchanged. 
Article 15 
1.  Unchanged. 
2.  Neither the law  nor the  memorandum  nor the 
articles  of association  may  require for the passing  of 
such a resolution a majority greater than an absolute 
majority  of  votes  of  the  shareholders  present  or 
represented. 
Article 16 
1.  It shall  be  provided that proceedings on behalf 
of the company to enforce the liability referred to in 
Article  14 may also be commenced if so requested on 
behalf of and also in the name of the company by one 
or more shareholders: 
(a)  who  hold  shares  of  a  certain  nominal  or 
accounting  par value  which  the  Member  States 
shall  not  require  to be  greater than  5 °/o  of the 
subscribed capital; 
or 
(b)  who  hold  shares  of  a  certain  nominal  or 
accounting  par value  which  the  Member  States 
shall not require to be greater than 100 000 ECU. 
This figure  may vary up  to not more than  10 °/o 
for purposes of conversion into national currency. 
2.  Should  the  court  dismiss  the  proceedings 
referred to  in  paragraph  1,  it  may  order the  share-
holders concerned personally to pay all or part of the 
costs of the case where it considers that no reasonable 
gr~unds existed foe commencing the proceedings. 
Article 17 
1.  The bringing  of proceedings  on  behalf of the 
company to enforce the liability referred to in Anicle 
14  shall  not  be  made  subject,  whether  by  law,  the 
memorandum  or  articles  of  association  or  any 
agreement: 
(a)  to  prior  resolution  of  the  general  meeting  or 
other organ of the company; . 
or 
(b)  to  prior  decision  of  the  court  in  respect  of 
wrongful acts of the members of the management - 158  -
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organ or of the supervisory organ, or in  respect 
of  the  dismissal  or  replacement  of  members 
thereof. 
Article 18 
1.  Renunciation  by  the  company  of the  right  to 
bring  proceedings  on  behalf  of  the  company  to 
enforce the liability referred to in Article  14 shall not 
be implied: 
(a)  from  the  sole  fact  that the  general  meeting  has 
approved  the  accounts  relating  to  the  financial 
year during which the acts giving rise  to damage 
occurred; 
(b)  from  the  sole  fact  that the  general  meeting  has 
given  discharge  to  the  members  of  the 
management organ or of the supervisory organ in 
respect of that financial year. 
2.  For  renunciation  to  take  place  the  following 
minimum conditions must be satisfied: 
(a)  an  act giving  rise  to  damage  must  actually  have 
occurred; 
(b)  the  general  meeting  must  expressly  resolve  to 
renounce;  the  resolution  shall  in  no  way  affect 
the right conferred by Article  16 on one or more 
shareholders who satisfy the requirements of that 
Anicle, provided they voted against the resolution 
or made objection thereto which was  recorded in 
the minutes. 
3.  This  Article  shall  apply  to  all  compromises 
relating to the bringing of proceedings to enforce the 
liability  aforesaid  which  have  been  agreed  between 
the  company  and  the  member  whose  liability  is  in 
question. 
Article 19 
1.  Proceedings  on  behalf  of  the  company  to 
enforce the liability referred to in Article  14  may also 
be  brought  by  a  creditor  of  the  company  who  is 
unable to obtain payment from it. 
2.  Action  by  the  creditor  under  the  preceding 
paragraph shall in no way be affected by such renunci-
ation or transactions as are referred to in Article 18. 
Article 20 
1.  The Member  States  shall  make  such  provision 
relating  to the  civil  liability  of the  members  of the 
management organ and of the supervisory organ as to 
ensure  that  compensation  is  made  for  all  damage 
sustained personally by shareholders and third panies 
AMENDED PROPOSAL 
organ or of the supervisory organ, or in  respect 
of  the  dismissal  or  replacement  of  members 
thereof. 
2.  The provisions of the preceding paragraph shall 
not in any way  prejudice the right of Member States 
to prescribe by law that the proceedings referred to in 
Article  16  may  not  be  brought  without  prior 
permission from the court. The court may refuse such 
permission  if it  considers  that  the  action  is  clearly 
unfounded. 
Article 18 
1.  Unchanged. 
2.  For  renuaaauon  to  take  place  the  following 
conditions must be satisfied: 
(a)  an  act giving  rise  to damage  must  actually  have 
occurred;  · 
(b)  the  general  meeting  must  expressly  resolve  to 
renounce;  the  resolution  shall  in  no  way  affect 
the right conferred by Anicle  16 on one or more 
shareholders who satisfy the requirements of that 
Article, provided they voted against the resolution 
or made objection thereto which was  recorded in 
the minutes. 
3.  Unchanged. 
Article 19 
The provisions  of Articles  14  to  18  shaH  in  no  way 
restrict the personal liability of members of the organs 
of the company  towards  shareholders  personally and 
towards third parties, pursuant to the general civil law 
set down in national legislation. 
Article 20 
Deleted. - 159  -
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as  a result of breaches of law or of the statutes or of 
other  wrongful  acts  committed  by  the  members  of 
those organs in carrying out .their duties. 
2.  The  provisions  of Article  14  (2)  to  (5)  shall 
apply. 
Article 21 
The  period  in  which  action  to  enforce  the  liability 
referred to in  Articles  14,  19  or 20  may  be  brought 
shall  not be  less than three years from  the date of the 
act  giving  rise  to  damage  or,  if  the  act  has  been 
dissembled,  from  the  time  when  it  has  become 
known. 
AMENDED PROPOSAL 
Article 21 
The period  in  which  an action  to enforce the claim 
for damages referred to in Article 14 may be brought 
shall  not be less than three years from the date of the 
act  giving  rise  to  damage  or,  if  the  act  has  been 
dissembled,  from  the  time  when  it  has  become 
known. 
CHAPTER IV 
THE ONE-TIER SYSTEM 
Section 1 
. ne  administrative organ 
Article 21a 
1. (a)  The  company  shall  be  managed  by  the 
executive  members  of an  administrative  organ 
under  the  supervision  of  the  non-executive 
members  of  that  organ.  The number  of non-
executive  members  shall  be  divisible  by  three 
and  greater  than  the  number  of  executive 
members. 
(b)  The  executive  members  of  the  administrative 
organ shall  be  appointed  by the non-executive 
members  acting  if necessary  by  a  majority. 
However,  the  executive  members  of  the  first 
administrative  organ may  be  appointed in  the 
memorandum or articles of association. 
2.  Where  the  administrative  organ has  more  than 
one  executive  member,  the  non-executive  members, 
acting if necessary by  a majority, shall specify which 
executive member is  more particularly responsible for 
questions of pers~nnel and employee relations. 
3.  The provisions  of this  Article  shall  be  without 
prejudice  to  national  laws  under  which  the 
appointment  or  dismissal  of  any  member  of  the 
administrative  organ  cannot  be  effected  against  the 
wishes  of  the  majority  of  the  members  of  the 
administrative  organ  who  were  appointed  by  the 
employees. 
Article ZJb 
1.  In companies  employing  in  the Community  on 
average  less  than  a  number  of  persons  which  the 
Member States shall not fix at more than 1 ooo:  the 
non-executive  members  shall  be  appointed  by  the 
general meeting.  For the purposes of this  calculation, 9.9.83 
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persons  employed  by  subsidiary  undertakings  of  a 
company according to the legislation applicable to that 
company  in  conformity  with  Article  1  of  Directive 
83/349/EEC shall  be  considered to be employees  of 
that company. 
2.  In respect of companies employing on average a 
number  of  persons  which  equals  or  exceeds  the 
number  fiXed  in  accordance  with  paragraph  1,  the 
Member  States  shall  provide  for  employee  partici· 
pation  in  the  appointment  of  the  non-executive 
members  of the  administrative  organ  in  accordance 
with  Article  21d.  However,  as  an  alternative  to 
employee participation in accordance with this Article, 
Member  States  may  provide  for  employee  partici· 
pation  through  a  body  representing  the  company's 
employees in accordance with Article 21 e or through 
collectively agreed systems in accordance with Article 
21 f.  In  all  cases,  Member  States  may  provide  that 
employee  participation  shall  not  be  implemented  in 
respect  of  a  company  when  a  majority  of  the 
employees has expressed its opposition to such partici· 
pation. 
J.  Where  the  average  number  of  a  company's 
employees rises above or falls  below the number fixed 
in  accordance  with  paragraph  1,  that fact  need  not 
affect  the application  of paragraphs  1 or 2 until  the 
average number of employees  has  exceeded or fallen 
below that number for two consecutive years. 
4.  The  non--executive  members  of  the  first 
administrative  organ  may  be  appointed  in  the 
memorandum or articles of association. 
Article 11c 
By way of derogation from Articles 21b  (1)  and 21d, 
the laws  of the Member States may provide that not 
more . than  one-third  of  the  members  of  the 
administrative organ may be appointed otherwise than 
as  provided in those articles.  However, where Article 
21 d  applies,  the  minimum  employee  representation 
therein specified  shall  always  be  respected  unless  the 
conditions specified in the last sentence of Article 21 b 
(2) have been fulfilled. 
Section 2 
Employee  participation  in  the  appointment  of non· 
executive members of the administrative organ 
Article 1Jd 
1.  The  non-executive  members  of  the  -ad· 
ministrative  organ  shall  be  appointed  by  the general 
meeting  as  regards  a  maximum  of two-thirds  and by 
employees  of the  company as  regards  a  minimum  of 
one-third but subject to a maximum of one-half. No C 240/18 
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2.  Where employees  appoint one-half of the  non-
executive  members  of  the  administrative  organ,  its 
voting  procedures  shall  ensure  that  decisions  of the . 
non-executive  members  may  ultimately  be  taken  by 
the members appointed by the general meeting. 
Section 3 
Employee  participation  through a  body  representing 
company employees 
Article 11e 
t.  A body representing the employees shall have the 
right in  relation to the company administrative organ 
to  regular  information  and  consultation  on  the 
administration, situation, progress and prospects of the 
company, its competitive position, credit situation and 
investment plans. It shall also have the same rights to 
information  as  those  conferred on the  non-executive 
members of the administrative organ by Article 21r. 
2.  In addition, in the cases referred to in Article 21 s 
(  1  ),  the  body  representing  the  employees  must  be 
consulted  before  the  administrative  organ  considers 
whether  to  grant  authorization.  Where  the 
administrative organ does not comply with the opinion 
given,  it  shall  communicate  its  reasons  to  the  body 
representing  the  employees.  The  law  or  the 
memorandum  or  articles  of  association  may  make 
other operations subject to this duty of consultation. 
3.  The second  and third sentences  of Article  21 q 
(2)  shall  apply  to  the  members  of  the  body 
representing the employees. 
4.  The body representing the employees shall meet 
at regular intervals, and at least immediately prior to 
each meeting of the administrative organ, and shall be 
given  all  the  documentation  and  information 
·Connected  with  the  agenda  of  the  meeting  of  the 
administrative  organ needed for its  deliberations.  At 
the  request  of the  body representing  the employees, 
the chairman of the administrative organ or his deputy 
or an executive  member of the  administrative  organ 
shall attend these meetings. 
Section 4 
Employee  participation  through  collectively  agreed 
systems 
Article 11£ 
1.  Employee  participation  shall  be  regulated  in 
accordance  with  collective  agreements  concluded 
between the company or an organization representing 
the  company  and  organizations  representing  its 
employees. 
2.  Collective  agreements  concluded ·  pursuant  to 
paragraph 1 shall respect the provisions of this Section 
and of Article  21 j  and make  provisions  at least  for 9.9. 83 
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employee  participation  in  the  administrative  organ 
in  accordance  wirh  Article  21g  or  for  employee 
representation in accordance with Article 21h. 
Article 21g 
1.  The non-executive member of the administrative 
organ shall  be  appointed  in  accordance  with  Article 
21d. 
2.  Articles 21 j to 21 u shall apply. 
Article 21b 
1.  Employee  representatives shall  have the right in 
relation  to  the  company's  administrative  organ  to 
regular  information  and  consultation  on  the 
administration,  progress  and  prospects  of  the 
company, its competitive position, credit situation, and 
investment plans. They shall also have the same rights 
to  information  as  those  conferred  on  the  non-
executive  members  of  the  administrative  organ  by 
Article 21r. 
2.  In addition,  in  the  cases  referred  to  in  Article 
21s,  the  law  or the  collective  agreements  concluded 
pursuant to Article  21 f (  1)  shall  provide at least that 
employee representatives must be consulted before the 
administrative organ considers whether to grant auth-
orization.  Where  the  administrative  organ  does  not 
comply with  the opinion given,  it shall  communicate 
its  reasons  to the employee  representatives. The law, 
the  collective  agreements  or  the  memorandum  or 
articles  of  association  may  make  other  operations 
subject to this duty of consultation. 
J.  The second  and  third sentences  of Article  21q 
(2)  shall  apply  to  employee  representatives  who 
receive  information of a  confidential  nature pursuant 
to paragraphs 1 and 2. 
4.  Article  21e (4)  shall  apply  to  the  employee 
representatives. 
Article 21i 
1.  The  Member  States  shall  provide  that,  where 
collective  agreements  are  not  concluded  pursuant  to 
Article  21 f  before  the  end  of a  period of not  more 
than one year after the expiry of the period referred 
to  in  Article  64 (2),  employee  participation  shall  be 
regulated in accordance with Article 21 d or 21 e. 
2.  The  Member  States  shall  further  provide  that, 
where  a  collective  agreement  concluded  pursuant  to 
Article  21£  comes  to  an  end  and  a  subsequent 
agreement  is  not  concluded  within  a  period  of one 
year,  employee  participation  shall  be  regulated  in 
accordance with Article 21 d or 21 e. No C 240/20 
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Section 5 
,  Principles  as  to  appointment  of employee  represen-
tatives 
Article 21j 
To the extent that the employees  must participate in 
the  appointment  of  non-executive  members  of  the 
administrative  organ in  accordance with  Article  21 d, 
or  through  a  body  representing  the  employees  in 
accordance  with  Article  21 e,  or through  collectively 
agreed  systems  in  accordanC!=  with  Article  21 f,  the 
Member  States  shall  ensure  that  the  following 
principles are observed: 
(a)  the relevant members of the administrative organ 
and  representatives  of  the  employees  shall  be 
elected in accordance with systems of proportional 
representation  ensuring  that  minorities  are 
protected; 
(b)  all  employees  must  be  able  to participate  in  the 
elections; 
(c)  the elections shall be by secret ballot; 
(d)  free expression of opinion shall be guaranteed. 
Section 6 
Members of the administrative organ 
Article 21k 
1.  Only  natural  persons  may  be  appointed  as 
executive members of the administrative organ. 
2.  Where  the  laws  of the  Member States  provide 
that legal  persons  may  be non-executive  members  of 
the  administrative  organ,  those  legal  persons  shall 
designate  a  permanent  representative  who  shall  be 
subject to the same conditions and obligations as if he 
were personally a member of the administrative organ, 
but  without  prejudice  to  the  liability  of  the  legal 
person which he represents. 
Article 211 
No person may be at the same time an executive and a 
non-executive member of the administrative organ. 
Article 11m 
1.  The  non-executive  members  of  the  ad-
ministrative  organ shall  be  appointed  for a  specified 
period not exceeding six  years.  They shall  be  eligible 
for reappointment. 
2.  In respect of companies employing on average a 
number  of  persons  which  equals  or  exceeds  the 
number fJXed  in  accordance v.-ith  Article  21 b  (  1  ),  the 
executive  members  of the  administrative  organ  shall 
be  appointed for a specified period not exceeding  six 
years. They shall be eligible for reappointment. 9.9.83 
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Article 21n 
Neither the executive nor the non-executive members 
of  the  administrative  organ  shall  fa  their  own 
remuneration.  The  executive  members  of  the 
administrative organ shall not fa the remuneration of 
the  non-executive  members  of  the  administrative 
organ. 
Article 11o 
1.  The  executive  members  of  the  administrative 
organ shall not, without the authorization of the non-
executive  members,  carry  on ·within  another  under-
taking any activity,  whether remunerated or not, for 
their own account or for account of any other person. 
2.  The  general  meeting  shall  be  informed  of the 
authorizations given  . 
.3.  Before a natural person can be appointed a non-
executive  member  of  the  administrative  organ,  the 
organs  or  persons  which  are  empowered  to  make 
appointments shall be informed of any activity carried 
on  by  that  person  within  another  undertaking, 
whether remunerated or not, for his  own account or 
for the account of any other person. 
Article 21p 
1.  Every agreement to which the company is  party 
and  in  which  a  member,  whether executive  or non-
executive of the administrative organ has an interest, 
even if only indirect, shall require the authorization at 
least  of  the  non-executive  members  of  the 
administrative organ. 
2.  Where an executive or non-executive member of 
the  administrative  organ  becomes  aware  that  such 
circumstances as  arc described in paragraph 1 obtain, 
he shall inform the administrative organ thereof. The 
interested member shall have the right to be heard but 
may not take part in the discussion or in the decision 
of  the  executive  members  relating  to  the  relevant 
agreement  or  in  the  decision  of  the  non-executive 
members  of the administrative  organ relating  to  the 
giving of the authorization referred to in paragraph 1  . 
.3.  The  general  meeting  shall  be  informed  of the 
authoqzations given under paragraph 1. 
4.  Want  of  authorization  by  the  administrative 
organ  or irregularity  in  the  decision  giving  author-
ization  shall  not be  adduced  as  against  third  parties 
save  where  the  company proves  that the  third party 
was aware of the want of authorization or of the irreg-
ularity in the decision, or that in view  of the circum-
stances he could not have been unaware thereof. 
Article 11q 
1.  All  the executive members of the administrative 
organ shall  have  the same  rights  and duties,  without No C 240/22 
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prejudice  to  provisions  making  it  possible  for  the 
functions  of this  organ  to  be  allocated  amongst  its 
members.  The same  shall  apply to the non-executive 
members. 
2.  All  the  members  of  the  administrative  organ 
shall  carry out their functions  in  the  interest of the 
company,  having  regard to the  interest of the share-
holders  and  the  employees.  They  shall  exercise  a 
proper  discretion  in  respect  of  information  of  a 
confidential nature concerning the company. This duty 
shall continue to apply even after they have ceased to 
hold office.  · 
Section 7 
Information  of,  and  authorization  by,  the  non-
executive members of the administrative organ 
Article 11r 
1.  The  executive  members  of  the  administrative 
organ shall, not less  than every three months, present 
to the non-executive members a written report on the 
progress of the company's affairs. 
2.  The  executive  members  of  the  administrative 
organ shall,  within five  months following  the end of 
each  financial  year,  present  to  the  non-executive 
members  the  draft annual accounts  and draft annual 
report  within  the  meaning  of Articles  2  and  46  of 
Directive 78/660/EEC. 
3.  At the request of the non-executive members of 
the administrative organ, the executive members shall 
furnish a special report on the affairs of the company 
or on certain aspects thereof. 
4.  The  non-executive  members  of  the 
administrative organ shall be entitled to undertake or 
cause to be undertaken all investigations which may be 
necessary. At the request of at least one-third of the 
non-executive  members,  the  executive  members  shall 
furnish  all  information  and  documents  necessary  to 
the exercise of their supervision. 
5.  Each  non-executive  member  of  the 
administrative  organ shall  be  entitled  to  examine  all 
reports,  documents  and  information  supplied  by  the 
executi~·e members to another non-executive member. 
Article 21s 
1.  The  administrative  organ  shall  not  be  able  to 
delegate power to decide on the following operations: 
(a)  the  closure  or transfer of the  undertaking or of 
substantial parts thereof; - 166  -
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CHAPTER III 
GENERAL MEETING 
Article 22 
1.  The general  meeting shall  be  convened at least 
once each year. 
2.  It  may  be  convened  at  any  time  by  the 
management organ. 
Article 23 
1.  It  shall  be  provided  that  one  or  more  share-
holders  who  satisfy  the  requirements  of Article  16 
may  request  the  company  to  convene  the  general 
meeting and settle the agenda therefor. 
2.  . If, foHowing  a request made under paragraph l, 
no action has  been taken by the company within one 
month,  the  competent  coun  must  have  power  to 
AMENDED PROPOSAL 
(b)  substantial  curtailment  or  extension  of  the 
activities of the undertaking; 
(c)  substantial  organizational  changes  within  the 
undertaking; 
(d)  establishment of long-term cooperation with other 
undertakings or the termination thereof. 
2.  The  law  or  the  memorandum  or  articles  of 
association  may  prohibit delegation  of the  power  to 
decide on other operations. 
3.  The provisions of Article  2tp (4)  shall  apply as 
regards third parties. 
Section 8 
Dismissal of members of the administrative organ 
Article 11t 
1.  The  executive  members  of  the  administrative 
organ may be dismissed by the non-executive members 
acting by majority. 
2.  The  non-executive  members  of  the  ad-
ministrative organ may be dismissed at any time by the 
organs or persons who appointed them and under the 
same procedures. 
Section 9 
Civil liability 
Article 11u 
The provisions of Articles 14 to 21  shall apply to the 
executive  and  non-executive  members  of  the 
administrative organ. 
CHAPTER V 
GENERAL MEETING 
Article 22 
1.  Unchanged. 
· 2.  It  may  be  convened  at  any  time  by  the 
management  organ  or by  the  executive  members  of 
the administrative organ. 
Article 23 
1.  It  shall  be  provided  that  one  or  more  share-
holders who satisfy the requirements of Anicle 16 (1) 
may  request  the  company  to  convene  the  general 
meeting and settle the agenda therefor. 
2.  Unchanged. - 167 -
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convene the general meeting or to authorize it to be 
convened  either by  the  shareholders  who  requested 
that it be convened or by their agents. 
Article 24 
1.  The  laws  of the  Member  States  may  provide 
that the general meeting of a  company all  of whose 
shares are registered may be  convened by notice sent 
by  registered  letter.  In  every other case  the  meeting 
shall  be  convened by  notice published at least  in  the 
company's national gazette designated in  that behalf 
pursuant to Article 3 (4) of Directive 68/151/EEC of 
9 March 1968. 
2.  The  notice  shall  contam  the  following  par-
ticulars at least: 
(a)  the name of the company and the address of its 
registered office; 
(b)  the place and date of the meeting; 
{c)  the  type  of  general  meeting  {ordinary,  extra-
ordinary or special); 
(d)  a  statement of the formalities,  if any,  prescribed 
by  the  statutes  for  attendance  at  the  general 
meeting and for the exercise of the right to vote; 
{e)  any  provisions  of the  statutes  which  require  the -
shareholder,  where  he  appoints  an  agent,  to 
appoint a person who falls within certain specified 
categories of persons; 
{f)  the agenda; 
(g)  the wording of proposed  resolutions  concerning 
each of the items on the agenda. 
3.  The length of the  period  between  the  date  of 
dispatch  by  registered  letter  of  the  first  notice  of 
meeting  and  the  date  of  the  first  meeting  of  the 
general meeting shall be  not less than two weeks, and 
the  length  of the  period  between  the  date  of first 
publication of the notice of meeting and the date of 
the first  meeting of the  general  meeting shall  be  not 
less than one month. 
Article 25 
· 1.  It  shall  be  provided  that  one  or more  share-
holders  who  satisfY.  the  requirements  of Article  16 
may request that one or more new items be included 
in  the  agenda of a  general  meeting  of which  notice 
has already been given. 
2.  Requests  for  inclusion  of  new  items  in  the 
agenda shall be  sent to the company within five  days 
· following  the date of dispatch  by registered letter of 
the first  notice of general meeting or within  10  days 
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Article 24 
1.  (a)  The laws of the Member States may provide 
that the general meeting of a company all of 
whose shares are registered may be convened 
by  notice  sent  by  any  means  of communi-
cation  which  penniu  verification  that  it  has 
been  sent to every  shareholder and  the  date 
on which it was sent. 
(b)  In  every  other  case  the  meeting  shall  be 
convened  by  notice  published  at least  in  the 
national gazette designated pursuant to Article 
3 {4) of Directive 68/151/EEC. 
2.  · (a) to (c) unchanged; 
(d)  a  statement of the formalities,  if any,  prescribed 
by the memorandum or articles of association for 
attendance  at  the  general  meeting  and  for  the 
exercise of the right to vote; · 
(e)  any provisions of the memorandum or anicles of 
association which  require the shareholder, where 
he  appoints  an  agent,  to  appoint  a  person  who 
· falls  within  certain  specified  categories  of 
persons; 
(f)  and (g) unchanged. 
3.  The length  of the  period  between  the  date  of 
either  the  dispatch  of  the  fli'St  notice  of  general 
meeting by the means referred to in paragraph 1 (a), 
or  the  fli'St  publication  of  the  notice  of  general 
meeting in  accordance with paragraph 1 (b),  and the 
date of the fust general meeting shall be not less than . 
21  days. 
Article 25 
1.  It shall  be  provided  that  one  or more  share-
holders who satisfy the requirements of Anide 16 ( t) 
may request that one or more new items be  included 
in  the  agenda of a  general  meeting  of which  notice 
has already been given. 
2.  Requests  for  inclusion  of  new  items  in  the 
agenda  shall  be  sent  to  the  company  within  seven 
days  following  the date of either dispatch of the fli'St 
notice of general meeting by the means referred to in - 168  -
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following the first publication of the notice of general 
meeting. 
3.  The  items  whose  inclusion  in  the  agenda. has 
been  requested  under  the  last  foregoing  paragraph 
shall be communicated or published in  the same way 
as  the notice of meeting, not less  than five  days or 10 
days, respectively, before the meeting. 
Article 26 
Every shareholder who has  completed the formalities 
prescribed by law or by  the statutes  shall  be  entitled 
to attend the general meeting. 
Article 27 
1.  Every shareholder shall be entitled to appoint a 
person to represent him at the general meeting. 
2.  The  statutes  may  restrict  the  choice  of  rep-
resentative  to  one  or  more  specified  categories  of 
persons.  Every  shareholder must,  however,  have  the 
right to appoint another shareholder to represent him. 
3.  The appointment shall be  made in writing which 
shall be sent to the company and be retained by it for 
not less than three years. 
Article 28 
1.  If any  person  publicly  invites  shareholders  to 
send  their  forms  of  proxy  to  him  and  offers  to 
appoint agents for them, Article 27 and the following 
provisions shall apply: 
(a)  the appointment shall relate only to one meeting; 
it  shall,  however,  be  valid  for a  second  meeting 
having the same agenda; 
(b)  the appointment shall be revocable; 
(c)  the  invitation  shall  be  sent  in  writing  to  every 
shareholder whose  name  and permanent address 
are known; 
(d)  the  invitation  shall  contain  the  following  par-
ticulars ar least: 
(aa)  the agenda of the meeting; 
(bb)  the  wording  of  ptoposed  resolutions 
concerning each of the items on the agenda; 
(cc)  a statement to the effect that the documents 
referred to in" Article 30  are available to any 
shareholder who requests them; 
(dd) a  request  for  instructions  concerning  the 
exercise  of the  right  to  vote  in  respect  of 
each item on the agenda; 
(ee)  a  statement of the  way  in  which  the  agent 
will  exercise  the  right  to  vote  if  the 
shareholder gives no instructions; 
AMENDED PROPOSAL 
Article 24  (1)  (a) or the fU'St  publication of the notice 
of  general  meeting  in  accordance  with  Article  24 
(1) (b). 
3.  Items  whose  inclusion  in  the  agenda  has  been -
requested  under paragraph 2  shall  be communicated 
or  published  in  the  same  way  as  the  notice  of 
meeting, not less than seven days before the meeting. 
Article 26 
Every shareholder who has  completed the formalities 
prescribed by law or by the memorandum and articles 
of association  shall  be entitled  to  attend  the general 
meeting. 
Article 27 
1.  Unchanged. 
2.  The memorandum or articles of association may 
restrict  the  choice of representative  to one or more 
specified  categories  of  persons.  Every  shareholder 
must,  however,  have  the  right  to  appoint  another 
shareholder to represent him. 
3.  The appointment shall  be  made in writing, sent 
to the company and be retained by it for not less than 
three years from the date of the general meeting. 
Article 28 
1.  Where  national  law  allows  any  penon  to 
publicly  invite  shareholden  to  send  their  forms  of 
proxy to him and to offer to appoint agents for them, 
Article 27 and the following provisions shall apply: 
(a) to (g) unchanged. - 169  -
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(e)  the right to vote shall be  exercised in accordance 
with  the  instructions  of  the  shareholder  or,  if 
none  are  given  by  him,  in  accordance  with  the 
statement made to the shareholder; 
(f)  the  agent  may,  however,  depart  from  the 
instructions given by the shareholder or from the 
statement  made  to  him  if  circumstances  arise 
which  were  not  known  at  the  time  the 
instructions  or  invitation  were  sent  and  the 
interests  of  the  shareholder  might  be  detri-
mentally affected; 
(g)  where  the  right  to  vote  has  been  exercised  in  a 
manner contrary to the shareholder's instructions 
or to the statement made to him,  the agent shall 
forthwith  inform the shareholder and explain the 
reasons therefor. 
2.  The provisions of the foregoing paragraph shall 
apply where  the  company invites  the  shareholder to 
send his form of proxy to it and it appoints an agent 
for him. 
Article 29 
A list of persons present shall be drawn up  in respect 
of  each  general  meeting  before  any  business  is 
transacted.  The  list  shall  contain  the  following 
paniculars at least: 
(a)  the  name  and  permanent  address  of  each 
shareholder present; 
(b)  the  name  and  permanent  address  of  each 
shareholder  represented  and  of  the  person 
representing him; 
(c)  the number, class,  nominal or proportional value 
and  number of votes  attaching  to  the  shares  of 
each shareholder present or represented. 
Article 30 
1.  The documents relating to the  annual accounts 
within the meaning of Article 2 (1) of Directive ... of 
...  C)  together  with  the  report  of  the  persons 
responsible  for  auditing  the  accounts  (Anicle  60  of 
this Directive) shall  be  available to every shareholder 
at latest from the date of dispatch or of publication of 
the notice of general meeting convened to examine or 
adopt the  annual  accounts  and  the  appropriation  of 
the resultS of the financial year 
(')  OJ No C 7, 28.  1.  1972. 
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2.  Unchanged. 
Article 29 
Unchanged. 
(a)  unchanged; 
(b)  unchanged; 
(c)  the  number,  class  and  nominal  value,  or in the 
absence  of a  nominal  value,  the  accounting  par 
value  and  the  number of votes  attaching  to  the 
shares of each shareholder present or represented.  -
Article 30 
1.  The  annual  accounts  within  the  meaning  of 
Article  2 (1)  of Directive  78/660/EEC, the proposed 
appropriation of profit or treatment of loss  where  it 
docs  not appear in the  annual  accounts,  the  annual 
report within  the meaning  of Article  46  of Directive 
78/660/EEC,  and  the  opinion  of  the  persons 
responsible  for  auditing  the  accounts  within  the 
meaning  of Article  58 (2)  of this  Directive  sh:ill  be 
available  to  every  shareholder at the  latest  from  the 
date of dispatch or publication of the notice of general 
meeting convened to adopt the an.nual accounts and to 
decide on the appropriation of profit or treatment of 
loss or, where it is  not competent to adopt the annual 
accounts,  solely  to  decide  on  the  appropriation  of 
profit or treatment of loss.  Every shareholder shall be 
able  to  obtain  a  copy  of  such  documents  free  of 
charge upon request. From that same date, the report 
of the  persons  responsible  for  auditing  the  accounts 
within the meaning of Article 60 of this Directive shall 
be  made  available  to  any  shareholder  wishing  to - 170  -
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2.  Paragraph  1  shall  apply  also  to  contracts  in 
respect of which the approval of the general meeting 
is required. 
Article JJ 
1.  Every shareholder who so requests at a general 
meeting shall be entitled to obtain correct information 
concerning the affairs  of the company if such  infor-
mation is  necessary to enable an objective assessment 
to be made of the items on the agenda. 
2.  The management organ shall  supply the  infor-
mation. 
3.  The  communication  of  information  may  be 
refused only where: 
(a)  communication might cause material detriment to 
the company;  · 
or 
(b)  the  company  is  under  legal  obligation  not  to 
divulge the information in question. 
4.  Disputes as to whether a refusal to supply infor-
mation was justified shall be determined by the court. 
Article Jl 
1.  The  general  meeting  shall  not  pass  any 
resolution concerning items  which do not appear on 
the agenda. 
2.  Paragraph  1  shall  not  apply  provided  all  the 
shareholders  are  present  or are  represented  at  the 
general  meeting  and  no  shareholder  requires  his 
objection that the business  in  question should not be 
discussed to be recorded in the minutes. 
3.  It shall, however, be permissible for the Member 
States not to apply paragraph 1 to resolutions relating 
to the following matters: 
(a)  dismissal  of members  of the  management organ 
or supervisory organ or of the persons responsible 
for  auditing  the  accounts,  provided  that  at  the 
same  meeting  of  the  general  meeting  other 
persons are appointed to replace them; 
(b)  the  bringing  of  proceedings  on  behalf  of  the 
company to enforce the liability  of the members 
of the  management  organ or of the  supervisory 
organ,  provided  that  the  annual  accounts  have 
been discussed or. been the subject of a resolution 
at the same meeting;  · 
(c)  the calling of a new meeting. 
Article JJ 
1.  The  shareholder's  right  to  vote  shall  be  pro-
portionate to the fraetion of capital subscribed which 
the share represents. 
I 
AMENDED PROPOSAL 
consult it at the company's registered office and at the 
place where the general meeting is to be held. 
2.  The fust and second sentences of paragraph 1 
shall  also  apply to contraCtS  in  respect of which  the 
approval of the general meeting is required. 
Article Jl 
1.  Unchanged. 
2.  The  management  organ  or  the  executive 
members of the administrative organ shall supply the 
information. 
3.  The communication of information may only be 
refused where: 
(a)  it would be seriously prejudicial to the company; 
or 
(b)  the  company  is  under a  legal  obligation  not to 
divulge the information in question. 
4.  Unchanged. 
Article Jl 
1.  Unchanged. 
2.  Unchanged. 
3.  It shall, however, be permissible for the Member 
States not to apply paragraph 1 to resolutions relating 
to the following matters: 
(a)  deleted; 
(b)  the  bringing  of  proceedings  on  behalf  of  the 
company to enforce the liability of the members 
of the administrative, management or supervisory 
organ,  provided  that  the  annual  accountS  have 
been  discussed  or  have  been  the  subject  of  a 
resolution at the same meeting. 
(c)  unchanged. 
Article JJ 
1.  The  shareholder's  right  to  vote  shall  be  pro-
portionate  to  the  fraction  of the  subscribed  capital 
which the shares represent. - 171  -
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2.  Notwithstanding  paragraph  1,  the  laws  of the 
Member States may authorize the statutes to allow: 
(a)  restriction  or exclusion  of the  right  to  vote  in 
respect of shares which carry special advantages; 
(b)  restriction of votes in respect of shares allotted to 
the  same  shareholder,  provided  the  restriction 
applies  at  least  to  all  shareholders  of the  same 
class. 
3.  In  no case  may the  right to vote be  exercised 
where payment up of calls  made by the company has 
not been effected. 
Article 34 
Neither  a  shareholder  nor  his  representative  shall 
exercise the right to vote attached to his shares or to 
shares  belonging  to third  persons  where the subject 
matter of the resolution relates to: 
(a)  discharge of that shareholder; 
(b)  rights  which  the  company  may  exercise  against 
that shareholder; 
(c)  the  release  of  that  shareholder  from  his 
obligations to the company; 
(d) approval of contracts made between the company 
and that shareholder. 
Article 35 
Agreements  whereby  a  shareholder  undertakes  to 
vote in any of the following ways shall be void: 
(a)  that he will  always  follow  the instructions of the 
company or of one of its organs; 
(b)  that he  will  always  approve  proposals  made  by 
'  the company or by one of its organs; 
(c)  that he will vote in a specified manner, or abstain, 
in consideration of special advantages. 
Article 36 
1.  Resolutions  of  the  general  meeting  shall  be 
passed  by  absolute  majority of votes  cast by all  the 
shareholders present or represented, unless  a  greater 
majority or other requirements be prescribed by law 
or by the statutes. 
2.  The foregoing paragraph shall not apply to the 
appointment of memoers of the management organ or 
of the supervisory organ or of the persons responsible 
for auditing the accounts of the company. 
Article 37 
1.  A  resolution  of  the  general  meeting  shall  be 
required for any alteration of the statutes. 
AMENDED PROPOS  •  .tJ. 
2.  Notwithstanding  paragraph  1,  the  laws  of the 
Member States may authorize the memorandum :and 
the articles of association to allow:  · 
(a) and (b) unchanged. 
3.  Any shareholder who,_ at the date of the general 
meeting, has not paid up calls made by the company at 
least one month earlier may not exercise his  right to 
vote. 
Article 34 
Unchanged. 
Article 35 
Unchanged. 
Article 36 
1.  Resolutions  of  the  general  meeting  shall  be 
passed  by absolute  majority of votes  cast by all  the 
shareholders present or represented,  unless  a greater 
majority  or other additional  requirements  are  pres-
cnoed by  the law  or the memorandum or articles of 
association. 
2.  Paragraph 1 shall not apply to the appointment 
of members of the company organs or of the persons 
responsible for auditing the accounts of the company. 
Article 37 
1.  A  resolution  of  the  gene~al  meeting  shall  be 
required  for  any alteration  of the  memorandum  o.r 
articles of association. - 172  -
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2.  The laws  of the  ~iember States  may,  however, 
provide  that  the  general  meeting  may  authorize 
another organ of the  company to alter the  statutes, 
provided:  . 
(a)  the alteration is  effected only for the purpose of 
giving effect to a resolution already passed by the 
general meeting; 
or 
(b)  the  alteration  is  imposed  by  an  administrative 
authority whose approval is  necessary in order for 
alterations of the statutes to be valid; 
(c)  the alteration  is  effected solely in  order that the 
statutes  comply  with  compulsory  provisions  of 
law. 
Article 38 
The complete text of the  statutes which  is  to be put 
before  the  general  meeting  shall  be  set  out in  the 
notice of meeting. 
Article 39 
1.  A majority of not less  than two-thirds either of 
votes carried by shares represented at the meeting or 
of the capital subscribed which  is  represented thereat 
shall  be  required  for  the  passing  by  the  general 
meeting of resolutions altering the statutes. 
2.  Where, however, the laws of the Member States 
provide that the general meeting may validly transact 
business  only if at least one-half of the capital sub-
scribed is represented, resolutions for alteration of the 
statutes  shall  require  a  majority  not  less  than  that 
required under Article 36. 
3.  Resolutions of the general meeting which would 
have  the  effect  of  increasing  the  liabilities  of  the 
shareholders shall  require  in  any event  the  approval 
of all shareholders involved. 
Article 40 
1.  A resolution of the general meeting shall, where 
the share capital is  divided  into different classes  and 
the resolution is detrimental to the holder of shares of 
those classes, be valid only if consented to by separate 
vote at least of each class. 
2.  Article 39 shall apply. 
AMENDED PROPOSAL 
2.  The laws  of the  Member States  may,  however, 
provide  that  the  general  meeting  may  authorize 
another  organ  of  the  company  to  alter  the 
memorandum or articles of association, provided: 
(a)  unchanged; 
(b)  the  alteration  is  imposed  by  an  administrative 
authority whose approval is  necessary in order for 
alterations  of  the  memorandum  or  articles  of 
association to be valid;  · 
(c)  the alteration  is  effected solely in  order that the 
memorandum  and  articles  of association  comply 
with compulsory provisions of law. 
Article 38 
1.  The  complete  text  of  the  alteration  to  the 
memorandum or articles of association which is  to be 
put before the general meeting shall be set out in  the 
notice of meeting. 
2.  The laws  of the Member States  may,  however, 
provide  that if the  general  meeting  is  convened  by 
notice  published  pursuant  to Article  24  (1)  (b),  the 
text of the alteration referred to in paragraph 1 shall 
be  made available  to shareholders  at the latest from 
the  date  of  publication.  Every  shareholder  shall  be 
able to obtain a copy of such text free of charge upon 
request. 
Article J9 
1.  A majority of not less  than two-thirds either of 
votes carried by shares represented at the meeting or 
of the subscribed capital which  is  represented thereat 
shall  be  required  for  the  passing  by  the  general 
meeting  of resolutions  altering  the  memorandum or 
articles of association. 
2.  The laws  of the Member States may,  however, 
provide  that  where  at  least  half  of  the  subscribed 
capital  is  represented,  the  majority  provided  for  in 
Article .l6 ( 1) shall suffice. 
3.  ·Unchanged. 
Article 40 
1.  · Where the share capital is  divided into different 
classes,  a  resolution  of the  general  meeting  shall  be 
valid only if consented to by separate vote at least of 
each class of shareholders whose rights arc affected by 
the resolution in question. 
2.  Unchanged. - 173  -
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Article 41 
1.  Minutes shall  be prepared of every meeting of 
the general meeting. 
2.  The  minutes  shall  contain  the  following  par-
ticulars at least: 
(a)  the place and date of the meeting; 
(b)  the resolutions passed; 
(c)  the result of the voting; 
(d)  objections made by shareholders to discussion  of 
panicular items of business. 
3.  There shall be annexed to the minutes: 
(a)  the list of persons present; 
(b)  the  documents  relating  to  the  calling  of  the 
general meeting. 
4.  The minutes and the documents annexed thereto 
shall  be  held  at the  disposal  at  least  of the  share-
holders and shall be kept for not less than three years. 
Article 42 
The  Member  States  shall  ensure  that,  without 
prejudice  to  rights  acquired  in  good  faith  by  third 
panies, all resolutions of the general meeting are void 
or voidable where: 
. (a)  the general meeting was  not called in conformity 
with Article 24 (1), (2) (b) and (d) and (3); 
(b)  the  subject  matter  of  the  resolution  was  not 
communicated  and  published  in  conformity with 
Article  24  (2)  (f)  or Anicle  25  (3),  but without 
prejudice  to  the  provisions  of  Article  32  (2) 
or (3); 
(c)  contrary  to  Article  26, ·a shareholder  was  not 
allowed to attend the general meeting; 
(d)  contrary to Article  30,  a  shareholder was unable 
to examine a document or, contrary to Article 31, 
information was refused to him; 
(e)  in  the  course  of  transacting  business,  the 
provisions  of i\.rtides  33  and  34  relating  to  the 
exercise  of the  right  of vote  were  not observed 
and as  a  result thereof the outcome of the vote 
was decisively affected; 
(f)  the majority required under Articles 36 or 39 was 
not obtained. 
AMENDED PROPOSAL 
Article 41 
Unchanged. 
Article 42 
Unchanged. 
(a) to (f)  unchanged; 
(g)  contrary to Article  40  (1),  the separate vote  did 
not take place. - 174  -
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Article 43  Article 43 
Proceedings under Article 42  for nullity or voidability  ,  Unchanged. 
may be brought at least: 
(a)  in  the case of Article  42  (a), by any shareholder  (a) to (f) unchanged; 
who ~-as not present or represented at the general 
meeting; 
(b)  in  the case of Article  42  (b), by any shareholder 
unless  he  was  present  or  represented  at  the 
general meeting but did not cause to be recorded  ' 
in  the  minutes  his  objection  that the business  in 
question should not be discussed; 
(c)  in  the case of Article  42  (c),  by  any shareholder 
who  was  not  allowed  to  attend  the  general 
meeting; 
(d)  in  the case of Article  42  (d), by  any shareholder 
who was  unable to examine  any document or to 
whom information was refused; 
(e)  in  the case of Article  42  (e),  by any shareholder 
who  was  excluded  from  voting  or who  disputes 
the right to vote of some  other shareholder who 
voted; 
(f)  in the case of Article 42 (f), by any shareholder. 
. Article 44 
Proceedings for nullity or voidability shall be brought 
within a period which the Member States shall fix  at 
not less  than  three  months  nor more  than one year 
from  the  time  when  the  resolution  of  the  general 
meeting could be adduced as  against the person who 
claims that the resolution is void or voidable. 
Article 45 
A  resolution  of  the  general -meeting  shall  not  be 
declared void where it  has  been replaced by another 
resolution  passed  in  conformity with  the  law  or the 
statutes.  The  competent  court  must  have  power  to 
allow the company time to do this. 
Article 46 
The  question  whether  a  decision  of  nullity  pro-
nounced by a court of law  in  respect of a resolution 
of the  general  meeting  may  be  relied  on as  against 
third  parties  shall  be  governed  by Article  12  (  1)  of 
Directive 68/151/EEC of 9 March 1968. 
(g)  in the case of Article  42  (g), by any shareholder 
belonging to the class of shareholders whose rights 
were  aHected  by  the  resolution  of  the  general 
meeting  . 
Article 44 
Unchanged. 
Article 45 
A  resolution  of  the  general  meeting  shall  not  be 
declared void where it has  been replaced by another 
resolution  passed  in  conformity  with  the  law  or 
memorandum  and  articles  of  association.  The 
competent  court  must  have  power  to  allow  the 
c~mpany  time to do this. 
Article 46 
1.  Ally  judgment  declaring  a  reSolution  ,  of  the 
general meeting void shall be published in the manner 
prescribed  by  the  laws  of  each  Member  State  in 
-accordance with Article 3 of Directive 68/151/EEC. - 175  -
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Article 47 
Where  the  laws  of the  Member  States  provide  for 
special  meetings  of  holders  of  certain  classes  of 
shares, the provisions of Chapter 3 shall apply to such 
meetings and to the resolutions thereof. 
CHAPTER IV 
The adoption and audit of the annual accounts 
Article 48 
1.  The  annual  accountS  within  the  meaning  of 
Article  2 of Directive . . .  of . . . shall be adopted by 
the general meeting. 
2.  The laws  of the Member States  may,  however, 
provide that the annual accountS shall be adopted not 
by the general meeting but by the management organ 
and  the  supervisory  organ,  unless  those  two  organs 
decide otherwise or fail to agree. 
Article 49 
1.  Five per cent of the result for each year,.reduced 
where  appropriate  by  losses  brought  forward  from 
previous years, shall  be  appropriated to legal  reserve 
until  that reserve  amountS  to not less  than  10 °/o  of 
the capital subscribed. 
2.  So long as  the legal reserve does not exceed the 
amount specified in  the foregoing paragraph, it shall 
not be  used except to set off losses  and then only if 
other reserves are inadequate for that purpose. 
Article 50 
1.  The general meeting shall decide how the result 
for  each  year,  reduced  where  appropriate  by  the 
· amount of the losses  brought forward from  previous 
years, are to be appropriated. 
AMENDED PROPOSAL 
2.  The  question  whether  a  judgment  declaring  a 
resolution of the general meeting void may be  relied 
on  as  against  third  parties  shaD  be  decided  in 
accordance with  Article  12  (1)  of Directive 68/151/ 
EEC. 
Article 47 
Where  the  laws  of the  Member  States  provide  for 
special  meetings  of  holders  of  certain  classes  of 
shares,  the  provisions  of  Chapter  V  shall  apply 
mutatis  mutandis  to  such  meetings  and  to  the 
resolutions thereof. 
CHAPTER VI 
The adoption and audit of the annual accounts 
Article 48 
1.  The  annual  accounts  within  the  meaning  of 
Article  2 of Directive  78/660/EEC shall  be  adopted 
by the general meeting. 
2.  The laws  of the Member States  may,  however, 
provide that in companies organized according to the 
two-tier system, the annual accounts shall be adopted 
not by  the general  meeting but by the  management 
organ  and  the  supervisory  organ,  unless  those  two 
organs decide  otherwise or do  not reach agreement 
on adoption of the annual accounts~ 
Article 49 
1.  Five per cent of any profit for the fmancial year, 
reduced where appropriate by losses brought forward, 
shall  be  appropriated  to  a  legal  reserve  until  that 
reserve  amounts  to not less  than  10 °/o  of the  sub-
.  scribed capital. 
2.  So long as  the legal reserve does not exceed the 
amount specified in  the foregoing paragraph, it shall 
not be  used  except to increase the subscribed capital 
or to set off losses  and then  only if  other available 
reserves are inadequate for those purposes. 
3.  Pending  subsequent  coordination,  the  Member 
Stat~  need  not  apply  this  Article  to  Investment 
Companies with Variable Capital as defined in Article 
1 (2) of Directive 77/91/EEC. 
Article 50 
1.  The general meeting shall decide  ~ow  the profit 
or loss  for the financial year, increased where appro-
priate by profits brought forward and drawings  from 
reserves available for that purpose, and reduced where 
appropriate  by  losses  brought forward· and  amc:»unts 
taken to reserves  in  accordance with  the law  or the 
memorandum  or  articles  of  association,  is  appro-
priated or treated. - 176  -
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2.  The  statutes  may,  however,  provide  for  the 
appropriation  of a  maximum  of 50 °/o  of the  result 
referred to in paragraph 1. 
Article 51 
1.  One of more persons shall  be  made responsible 
for auditing the accounts of the company. 
2.  The  audit  shall  in  any  event  cover the  annual 
accounts within the meaning of Article  2 of Council 
Directive ... of ... and the annual report within  the 
meaning of Article 43 of that Directive. 
Article 52 
Only persons  who  are  independent of the company 
and who are nominated or approved by a judicial or 
administrative  authority  may  be  charged  with  the 
responsibility  of  auditing  the  accounts  of  the 
company. 
Article 53 
1.  The audit of the  accounts  shall  in  no case  be 
undertaken  by  persons  who  are  members,  or who 
during the last three years have been members, of the 
management organ, supervisory organ or staff of the 
company whose accounts are to be audited. 
2.  Further,  the  audit of the  accounts· shall  in  no 
case  be  undertaken  by  companies  or  firms  whose 
members  or partners,  members  of the  management 
organ or supervisory organ, or of which the persons 
who  have  power of representation  are  members,  or 
during the last three years have been members, of the 
management organ, supervisory organ or staff of the 
· company whose accounts are to be audited. 
Article 54 
1.  The  persons  who  have  audited  the  accounts 
shall  in  no  case  be  or,  for  a  period  of three  years 
following  cessation of their duties,  become members 
of the management organ, supervisory organ or staff 
of the company whose accounts have been audited. 
2.  «Further,  the  members  or partners,  members  of 
the  management organ or supervisory organ or the 
persons  who  have  power  of  representation  of  the 
companies  or firms  who  have  audited  the  accounts 
shall  in  no case become members of the management 
organ,  supervisory  organ  or  staff  of  the  company 
whose  accounts  have  been  audited,  less  than  three 
years after cessation of their duties. 
Article 55 
1.  The persons who are to audit the accounts shall 
be  appointed by the general  meeting. This Directive 
AMENDED PROPOSAL 
2.  The  memorandum  or  articles  of  assoctatton 
may,  however,  provide  for  the  appropriation  of  a 
maximum  of  50 Ofo  of  any  profit  referred  to  in 
paragraph 1. 
Article 51 
Deleted. 
Article 52 
Deleted. 
Article 53 
1.  The audit of the  accounts  shall  in  no case  be 
undertaken  by  persons  who  are  members,  or who 
during the last three years have been members, of the 
administrative, management or supervisory organs, or 
of the staff of the company whose -accounts are to be 
audited. 
2.  Further,  the  audit of the  accounts  shall  in  no 
case  be  undertaken  by  companies  or  firms  whose 
members or partners,  members of the administrative, 
mangement or supervisory  organs,  or of which  the 
persons  who  have  power  of  representation  are 
members,  or during  the  last  three  years  have  been 
members,  of  the  administrative,  management  or 
supervisory  organ  or  staff  of  the  company  whose 
accounts are to be audited. 
Article 54 
1.  The  persons  who  have  audited  the  accounts 
shall  in  no  case  become  members  of  the 
adminsitrative, management or supervisory organs or 
of the staff of the company whose accounts have been 
audited  less  than  three years  after cessation of their 
duties  .• 
2.  Further,  the  partners,  members  of  the 
administrative, management or supervisory, organs, or 
the persons having the power of representation of the 
companies  or firms  who  have  audited  the  accounts 
shall  in  no  case  become  members  of  the 
administrative,  management  or supervisory  organ or 
of the staff of the company whose accounts have been 
audited less  than  three years  after cessation of their 
duties. 
Article 55 
1.  Unchanged. - 177  -
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shall, however, be without prejudice to the provisions 
of  law  of  the  Member  States  relating  to  the 
appointment of such persons at the time of formation 
of the company.  · 
2.  Where appointment by the general meeting has 
not  been  made  in  due  time  or  where  any  of  the 
persons  appointed  is  unable  to  carry out his  duties, 
the management organ, the supervisory organ or any 
shareholder must have the right to apply to the court 
for appointment of one or more persons to audit the 
accounts. 
3.  Further, the court must  have  power to dismiss, 
where  there  are  proper  grounds,  any  person 
appointed  by  the  general  meeting  to  audit  the 
accounts, and must also have  power to appoint some 
other person  for that puq>ose  if  application  is  made 
by  the  management organ,  supervisory  organ or by 
one  or  more  shareholders  who  satisfy  the 
requirements of Article 16. 
Such  application  shall  be  made  within  two  weeks 
following the date of the appointment by the general 
meeting. 
Article 56 
The  persons  who  audit  the  accounts  shall  be 
appointed for a period certain of not less  than three 
years nor more than six  years. They shall be  eligible 
for reappointment. 
Article 57 
1.  The remuneration of the  persons  app~inted by 
the  general  meeting  to  audit  the  accounts  shall  be 
fixed  for the whole of their period of office before it 
commences. 
2.  Apart from  the  remuneration  fixed  pursuant to 
paragraph  1,  no  remuneration  or  benefit  shall  be 
accorded to the persons in question in  respect of their 
auditing of the accounts. 
3.  The provisions of paragraph 2 shall apply to the 
persons appointed by the court to audit the accounts. 
Article 58 
1.  The  persons  appointed  to  audit  the  accounts 
shall in all cases examine whether the annual-accounts 
within  the  meaning  of Article  2  of Directive ...  of 
... (')  and  the  annual  report within  the  meaning  of 
Article 43  of that Directive are in conformity with the 
law and the statutes. 
(')  OJ No C 7, 28.  1.  1972. 
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2.  Where appointment by the general meeting has 
not  been  made  in  due  time  or  where  any  of  th:-
persons  appointed  is  unable  to carry out his  duties, 
the  administrative,  management or supervisory organ 
or any shareholder must have  the right to apply to a 
judicial or administrative authority for appointment of 
one or more persons to audit the accounts. 
3.  Further,  the  judicial or administrative  authority 
must  have  power to dismiss,  where there are  proper 
grounds,  any  person  appointed  by  the  general 
meeting  to  audit  the  accounts,  and  must  also  have 
power to appoint some other person for that purpose 
if  application  is  made  by  the  administrative, 
management or supervisory organ or by one or more 
shareholders who satisfy the  requirements of Article 
16  (1).  Such  application  shall  be  made  within  two 
weeks of the appointment by the general meeting. 
Article 56 
The  persons  who  audit  the  accounts  shall  be 
appointed for a specified period of not less  than three 
years  nor more than six years.  They shall be  eligible 
for reappointment. 
Article 57 
1.  The remuneration, or its  method of calculation, 
of the  persons  responsible  for  auditing  the  accounts 
shall  be  fixed  for the whole of their period of office 
before  it  commences,  taking  account  of the  nature 
and importance of the duties to be carried out. 
2.  Unchanged. 
3.  Deleted. 
Article 58 
1.  The  persons  responsible  for  auditing  the 
accounts shall in all cases examine whether the annual 
accounts within the meaning of Article 2 of Directive 
78/660/EEC  give  a  true  and  fair  view  of  the 
company''s  assets,  liabilities,  fmancial  position  and 
profit or loss. They shall also verify the consistency of 
the annual report within the meaning of Article 46  of 
the above  Directive with the annual accounts for the 
same fmancial year. - 178  -
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2.  If they have no reservation to make, the persons 
responsible for the audit shall so certify on the annual 
accounts;  otherwise  they  shall  issue  their  certificate 
subject to reservations or shall refuse their certificate. 
Article 59 
The  persons  responsible  for  auditing  the  accounts 
shall be entitled to obtain from the company all infor-
mation and relevant documents  and to undertake all 
such investigations as may be necessary. 
Article 60 
The  persons  responsible  for  auditing  the  accounts 
shall  prepare a detailed  report relating to the results 
of their work. The report shall contain the following 
at least: 
(a)  an indication of whether the provisions of Article 
58  (1) have been observed; 
(b)  observations concerning any infringements of law 
or of the statutes which  have  been found  in  the 
company's accounts, in  its  annual accounts or in 
the management report; 
(c)  observations  concerning  any  facts  noted  which 
constitute  a  serious  danger  to  the  financial 
situation of the company; 
(d)  the complete text of the certificate given pursuant 
to  Anicle  58  (2).  Where  reservations  have  been 
withheld, the reasons therefor shall be specified. 
Article 61 
Save  where  proper  grounds  exist,  the  persons 
responsible  for  auditing  the  accounts  shall  not  be 
dismissed  by  the  general  meeting  before  the end of 
their period of office. 
Article 62 
Articles  14  to  21  of  this  Directive  shall  apply  in 
respect of the civil  liability of the persons responsible 
for  auditing  the  accounts,  so  as  to  ensure  that 
compensation  is  made  for  any  damage  sustained  by 
the  company,  any  shareholder  or  third  party  as  a 
result  of wrongful  acts  committed  by  those  persons 
aforesaid in carrying out their duties. 
Article 63 
1.  The  Member  States  shall  ensure  that,  without 
prejudice  to  rights  acquired  in  good  faith  by  third 
parties,  all  resolutions  of  the  organ  whose 
responsibility  it  is  to  adopt the  annual  accounts  are 
void or voidable where: 
A.\iENDED PROPOSAL 
2.  If  they have no reservation to make, the persons 
responsible  for  the  audit shall  deliver  an opinion  on 
the annual accounts that the requirements imposed in 
paragraph 1 have been met; otherwise they shall issue 
their opinion  subject  to reservations  or shall withold 
their opinion. 
Article 59 
Unchanged. 
Article 60 
The  persons  responsible  for  auditing  the  accounts 
shall prepare a detailed report relating to the  results 
of their work. The report shall contain the following 
at least: 
(a)  deleted; 
(b)  observations concerning any infringements of law 
or of the memorandum or articles of association 
which  have  been  found  in  the  company's 
accounts, annual accounts or annual report in the 
course of the audit; 
(c)  observations  concerning  any  facts  noted  in  the 
coune  of  the  audit  which  constitute  a  serious 
danger to the financial position of the company; 
(d)  the  complete  text  of  the  opinion  delivered 
pursuant  to  Article  58  (2).  Where  reservations 
have  been  made  or where  the  opinion  has  been 
withheld, the reasons therefor shall be specified. 
Article 61 
Unchanged. 
Article 62 
Articles  14 to 19 and 21  shall apply in  respect of the 
civil  liability  of the  persons  responsible  for auditing 
the  accounts,  so  as  to  ensure  that  compensation  is 
made for any damage sustained by the company as  a 
result  of wrongful  acts  committed  by  the  aforesaid 
penons in carrying out their duties. 
Article 63 
1.  Unchanged. - 179  -
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(a)  the  annual  accounts  have  not  been  audited  in 
conformity with Article 58  (1); 
(b)  the certificate relating to the annual accounts has 
been refused in accordance with Article 58  (2); 
(c)  the annual  accounts  have  not been  audited by  a 
person  nominated  or  approved  in  manner 
required by Article 52; 
(d)  the  annual  accounts  have  been  audited  by  a 
person  who,  under  Article  53,  should  not  have 
been  made  responsible  for the audit, or who has 
been  dismissed  by  the  court in  conformity with 
Article  55  (3)  or  by  the  general  meeting  in 
cunformity with Article 61 ; 
(e)  the  annual  accounts  have  been  audited  by  a 
person  who,  contrary to Article  55  (1),  was  not 
appointed  by  the  general  meeting  or  who, 
contrary  to  Article  55  (2)  or  (3),  was  not 
appointed by the court. 
2.  Proceedings  for  nullity  or voidability  may  be 
brought at least by any shareholder. 
3.  Articles 44 to 46 shall apply. 
CHAPTERV 
General provisions 
AMENDED PROPOSAL 
(a)  unchanged; 
(b)  the  opinion  relating  to  the  annual  accounts  has 
been withheld  ~n accordance with Anicle 58  (2); 
(c)  to (e) unchanged. 
2.  Unchanged. 
3.  Unchanged. 
CHAPTER VII 
General provisions 
Article 6J:1 
1.  For the purposes of this Directive, the ECU shall 
be that defmed by Regulation (EEC) No 3180/78  (1). 
The equivalent in national currency shall be calculated 
initially at the rate obtaining on the date of adoption 
of this Directive. 
2.  Every  five  years  the  Council,  acting  on  a 
proposal from  the Commission,  shall examine and, if 
need be, revise the amounts expressed in  ECU in this 
Directive,  in  the  light  of  economic  and  monetary 
trends in the Community. 
Article 6Jb 
1.  Pending  subsequent  coordination  where  the . 
company  is  the  parent  undertaking  of a  group,  the 
Member States: 
(a)  may derogate from Articles 4 and 2tb in so far as 
may be necessary to permit the employees of sub-
sidiary undertakings of that group to be included 
in the system of participation or representation of 
employees applicable to that parent undertaking in 
accordance with this Directive: 
(I) OJ No L 379, 30. 12. 1978, p. 1. 9.9.83 
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(b)  need not apply Articles  lOa  (2)  first sentence and 
21q  (2),  fust  sentence,  in  respect  of  decisions 
concerning  a  subsidiary  undertaking  of  that 
group. 
1a.  Pending  subsequent coordination,  the  Member 
States may derogate from Articles 4 to 4i  and 21 b to 
21i where the company is: 
(a)  a  financial  holding company as  defmed in Article 
5 (3)  ~f Directive 78/660/EEC or 
(b)  the parent undertaking of an international group 
and  its  sole  object  is  the . coordination  of  the 
management  and  fmancing  of subsidiary  under-
takings. 
2.  Pending  subsequent  coordination,  where  the 
company is  a  subsidiary undertaking of a  group,  the 
Member States: 
(a)  need not apply Articles  4 and 2tb provided that 
the  employees  of  that  subsidiary  undertaking 
are  included  in  the  system  Qf  participation  or 
representation  of  employees  applicable  to  the 
parent  undertaking  of that group  in accordance 
with this Directive; 
(b)  may, provided that the employees' participation or 
representation rights are guaranteed in accordance 
with subparagraph (a), derogate from Articles 12, 
14  and 21s in so far as  may  be necessary to allow 
that  subsidiary  undertaking  to  be  managed  in 
accordance with group strategy, and on condition 
that the parent undertaking assumes responsibility 
for  the  liabilities  of  the  subsidiary  undertaking 
towards third parties and as  regards Article 14 for 
the liabilities to which that Article refers. 
(c)  may derogate from Articles  3  (1)  (b)  and  13  (1) 
where  the  members  or the  supervisory  organ  of 
the  subsidiary  undertaking  arc  appointed  in 
accordance with Article 4c. 
Artide 6Jc 
1.  Not more than ftve years after the expiry of the 
period referred to in Article  64  (2),  the Commission 
shall  submit a  report to the Council and Parliament 
on the  experience  of Member  States  as  regards  the 
application of this  Directive and in particular Articles 
2 to 4i, 11, 12 and 21b to 21s thereof. 
In that report the Commission shall devote particular 
attention  to  the  view  communicated  to it  regarding 
the application of those Articles  by  the organizations 
of  employers  and  employees  involved  in  their 
application. 
2.  The  Commission  shall  include,  where  appro-
priate, in the report referred to in paragraph 1,  more 
detailed proposals concerning the matters governed by 
this  Directive in  general and by  the Articles referred 
to in paragraph 1. - 181  -
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Article 64 
1.  The Member States shall bring into force within 
18  months following the notification of this Directive 
all  such  amendments  to  their  laws,  regulations  or 
administrative  provisions  as  may  be  necessary  to 
comply with the provisions of this Directive and shall 
inform the Commission thereof. 
2.  The  Member  States  may  provide  that  the 
amendments to their laws  as  referred to in paragraph 
1 shall not apply to companjes already in  existence at 
the  time  of entry  into  force  of those  amendments 
until 18  months after that time. 
3.  The  Member  States  shall  communicate  to  the 
Commission,  for  information,  the  texts  of the  draft 
laws  and  regulations,  together  with  the  grounds 
therefor,  relating  to  the  field  governed  by  this 
Directive. The texts  shall  be  communicated not later 
than  six  months  before  the  proposed  date  of entry 
into force of the drafts. 
Article 65 
This Directive is addressed to the Member States. 
AMENDED PROPOSAL 
Article 6Jd 
The Member States may derogate from Articles  4  to 
4i  and  21 b  to  21 i  with  respect  to  companies  whose 
sole or principal object is: 
(a)  political,  religious,  humanitarian,  charitable, 
educational, scientific or artistic; or 
(b)  related  to  public  information  or  expression  of 
opinion. 
Such special provision must be limited to that which is 
necessary to ensure that such undertakings enjoy the 
freedom to which they are entitled under the national 
laws to which they are subject. 
Article 64 
1.  The Member States shall bring into force before 
•.• the laws, regulations and administrative provisions 
necessary  to  comply  with  this  Directive.  They  shall 
immediately inform the Commission thereof. 
2.  The Member States  may provide that the  laws, 
regulations  and administrative  provisions  referred  to 
in  paragraph  1 shall  not apply to companies already 
in  existence  at the  time  of entry into  force  thereof 
until the end of a period of 18  months after the date 
referred to in paragraph 1. The period of 18  months 
may,  however,  be  four  years  in  respect  of  the 
application of Article 2 (1). 
3.  Unchanged. 
Article 65 
Unchanged. - 183  -
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COJ  No  C 23  of 25.1.1985,  p.  11  - 15> - 185  -
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Proposal  for  a  Tenth  Council  Directive  based  on  Article  54  (l)  (g)  of the  Treaty 
co:tcerning cross-border mergers of public limited companies 
.. ~OM(84)  72 7 final 
(Submitted by the Commission to the Council on  14 January 1985) 
(85/C 23/08) 
THE COUNCIL OF THE EUROPEAN 
COMMUNITIES, 
Having  regard  to  the  Treaty  establishing  the 
European  Economic  Community,  and  in  particular 
Anicle 54 (3)  (g) thereof, 
Having regard to the proposal from the Commission, 
Having regard  to the opinion  of the  European Par-
liament, 
Having  regard  to the opinion of the  Economic and 
Social Committee, 
Whereas,  although  mergers  between  public  limited 
liability companies have  been coordinated by Council 
Directive 78/855/EEC C),  such coordination extends 
only  to  mergers  involving  companies  which  are 
governed  by  the  law  of  the  same  Member  State; 
whereas,  in  the  interests  of  the  common  market, 
provision  should  be  made  particularly  of  mergers 
involving  companies which  are governed by  the laws 
of different Member St:ues; 
Whereas Ani  de 220 of the Treaty which provides for 
Member  States,  where  necessary,  to  enter  into 
negotiations with each other with  a view  to ensuring 
that  cross-frontier  mergers  are  possible,  does  not 
prevent  the  matter  from  being  harmonized  by 
directive; 
Whereas  that  approach  offers  the  advantage  that  in 
the  numerous  cases  where  the  arrangementS 
governing  national  and  cross-border  mergers 
coincide,  reference  can  be  made  in  the  present 
Directive to the corresponding provisions of Directive 
78/855/EEC,  thereby  ensuring  at  the  same  time  a 
more  uniform  implementation  and  interpretation  of 
both  sets  of rules  than  would  be  possible  with  two 
completely separate lega.l  instruments; 
Whereas  this  Directive  is  therefore  limited  to 
additional  requirements or to those  aspects  of cross-
border mergers which differ from  national mergers; 
(')OJ No L 195, 20.  10.  1978, p.  36. 
Whereas the scope of this  Directive  is  essentially the 
same  as  that  of  Directive  78/855/EEC;  whereas, 
however, a Member State should also be  empowered 
not to apply this Directive to companies which, under 
its  law,  are  governed  by  provisions  ·concerning 
employee  participation  in  the  composition  of  the 
organs  of those  companies;  whereas  this  exception 
appears  necessary  at any  rate  until  the  Council  has 
decided on the Commission's amended proposal for a 
Fifth  Directive  based  on Anicle  54  (3)  (g)  of the 
Treaty  concerning  the  structure  of  public  limited 
companies  and  the  powers  and  obligations  of their 
organs e>; whereas in other respects the protection of 
employees  in  the  event  of  either  cross-border  or 
national  mergers  is  guaranteed by  Council Directive 
77/187/EEC (l); 
Whereas,  for  the  purpose  of defining  cross-border 
mergers,  reference  may be  made to the definition of 
national  mergers  in  Directive  78/855/EEC, with the 
sole  exception  that  two  or more  of the  companies 
involved  must  be  governed  by  the  laws  of different 
Member States; 
Whereas,  although  Directive  78/855/EEC  permitS 
Member  States  to  choose  whether  or not  to  apply 
certain  provisions  of  that  Directive  in  the  case  of 
national  mergers,  they may exercise  those options in 
the  case  of  cross-border  mergers  only  for  those 
companies  involved  in  the  operation  which  are 
governed by their law; 
Whereas  although  Directive  78/855/EEC  permits 
certain exceptions  for  operations  treated  as  mergers, 
Member States  may  make  usc  of those exceptions in 
the  case  of cross-border  mergers  only  if  the  other 
Member  States  whose  law  governs  the  other 
companies involved have also done so; 
Whereas although  Directive 78/855/EEC provides in 
the  case  of national  mergers  that it  is  sufficient  for 
the draft terms of a merger to be drawn up in writing, 
C>  OJ No C 240, 9. 9.  1983, p. 2. 
(')OJ No L 61, 5.  3.  1977, p. 26. - 186  -
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the draft terms  of a cros::-border merger need  to be 
drawn up  and cenified in due legal form if the law of 
a  Member  State  governing  one  of  the  companies 
involved so provides;  .• 
Whereas,  following  their  filing  in  the  register,  the 
draft terms of a national merger may be published in 
the  national  gazette  in  accordance  with  Council 
Directive  68/151/EEC (')  simply  by  means  of 
reference to their filing in the register; whereas, in the 
case  of  cross-border  mergers,  additional  details 
appear  necessary  in  order  to  provide  third  panies, 
and  panicularly  creditors  of  companies  being 
acquired, with better information on their rights; 
Whereas stricter requirements shou!d not be  imposed 
in  respect of a general meeting's decision concerning 
a  cross-border  merger  than  in  respect  of a  general 
meeting's decision concerning a national merger; 
Whereas  the  creditors  of  companies  involved  in  a 
cross-border  merger  should  benefit  from  the  same 
system  of protection  as  creditors  in  the  case  of  a 
national merger; 
Whereas  in  the  case  of  cross-border  mergers  the 
judicial  or administrative  preventive  supervision  or, 
where  appropriate,  the  drawing  up  and cenification 
of  documents  in  due  legal  form,  must  be 
synchronized for all the companies involved; 
Whereas  a  cross-border merger  may  not take  effect 
until  the  necessary  supervision  or  formalities  have 
been completed for all the companies involved; 
Whereas  the  publication  of  a  cross-border  merger 
must  take  place  for  the  acquired  company  before  it 
takes place for the acquiring company; 
Whereas  the  grounds  of  nullity  of  cross-border 
mergers should be limited as far as possible, 
HAS ADOPTED THIS DIRECTIVE: 
Article 1 
1.  The  coordination  measures  laid  down  by  this 
Directive  shall  apply  to  the  laws,  regulations  and 
administrative  provisions  of  the  Member  States 
relating to the following types of company: 
(a)  Germany: 
Aktiengesellschaft; 
(')OJ No L 65, 14. 3.  1968, p.  8. 
(b)  Belgium: 
societe anonyme I  naamloze vennootschap; 
(c)  Denmark: 
aktieselskaber; 
(d)  France: 
societe anonyme; 
(e)  Greece: 
avmwp.T) £Tatpla; 
(f)  Ireland: 
public  companies  limited  by  shares  or  by 
guarantee; 
(g)  Italy: 
societa per azioni; 
(h)  Luxembourg: 
societe anonyme; 
(i)  The Netherlands: 
naamloze vennootschap; 
(j)  United Kingdom: 
public  companies  limited  by  shares  or  by 
guarantee. 
2.  Where a  Member State applies  Anicle  1 (2)  or 
(3) of Directive 78/855/EEC in respect of a company 
governed  by  its  law  which  is  involved  in  a  cross-
border merger, this Directive shall not apply. 
3.  Pending  subsequent  coordination,  a  Member 
State  need  no~ apply  the  provisions  of this  Directive 
to  a  cross-border  merger  where  an  undenaking, 
whether or not it was  involved, would as  a result no 
longer  meet  the  conditions  required  for  employee 
representation in that undertaking's organs. 
4.  Protection  of  the  rights  of the  employees  of 
each  of  the  companies  involved  in  a  cross-border 
merger  shall  be  regulated  in  accordance  with 
Directive 77/187/EEC. 
Article 2 
l.  Except where this  Directive provides  otherwise, 
the  Member  States  shall  provide  for  cross-border 
mergers by  the acquisition of one or more companies 
by  another  and  for  cross-border  mergers  by  the 
creation  of  a  new  company  in  accordance  with 
Directive  78/855/EEC  in  respect  of.  companies 
gm·erned by their law. 
2.  Anicles  17  and  22  (1)  (b)  of  Directive 
78/855/EEC shall nOt apply. - 187 
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3.  A Member State may apply Articles 3 (l), 4 (2), 
8,  11  (2)  second subparagraph, 22  (1)  and (2),  23  (4) 
and  25  to  29  of  Directive  78/855/EEC  only  in 
respect of those companies involved  in  a cross-border 
merger which are governed by its law.  ·,. 
4.  A Member State  may apply Articles  30  and  31 
of  Directive  78/855/EEC  to  those  companies 
involved in  a cross-border merger which are governed 
by its  law only if the Member States by whose law the 
other  companies  involved  in  the  operation  are 
governed have also done so. 
Article J 
For  the  purposes  of  this  Directive,  'cross-border 
merger  by  acquisition'  means  the  operation  referred 
to in Article 3 ( 1) of Directive 78/855/EEC, with the 
exception that two or more of the companies involved 
must  be  governed  by  the  laws  of different Member 
States. 
Article 4 
For  the  purposes  of  this  Directive,  'cross-border 
merger by  the  formation  of a  new  company'  means 
the operation referred to in Article 4 (1) of Directive 
78/855/EEC, with the exception that two or more of 
the companies involved must be governed by the laws 
of different  ~{ember States. 
Article 5 
1.  Article  5  of Directive  78/855/EEC shall  apply 
to the drawing up of the draft terms of a cross-border 
. merger.  No  further  details  than  those  listed  in 
paragraph  2 of the  abovementioned  Article  may  be 
required. 
2.  The draft terms  of a  cross-border merger shall 
be  drawn  up  and certified in  due legal  form  if this  is 
prescribed  by  the  law  of a  Member State  by  which 
one or more of the companies  involved  in  the cross-
border merger is governed. 
3.  The law of the Member State requiring that the 
draft  terms  be  drawn  up  and  certified  in  due  legal 
form  shall  determine  the  person  or  authority 
competent  so  to  do.  Where  the  laws  of  several 
Member  States  by  which  companies  involved  in  the 
cross-border  merger  are  governed  require  that  the 
draft  terms  be  drawn  up  and  certified  in  due  legal 
form,  this  may  be  done  by  any  person  or authority 
competent  under  the  law  of one  of those  Member 
States. 
Article 6 
1.  Article 6 of Directive 78/855/EEC and Article 3 
of _Directive  68/151 /EEC  shall  apply  to  the  pub-
lication  of the  draft terms  of a  cross-border merger 
for each of the merging companies. 
2.  However,  when  the  draft  terms  referred  to in 
paragraph 2 are disclosed as provided for in Article 3 
(4) of Directive 68/151/EEC for each of the merging  -
companies  the  following  information  shall  be 
specified: 
(a)  the  type,  name  and  registered  office  of each  of 
the mer~ing companies; 
(b)  the register in which a file  as  referred to in Article 
3 (2)  of DireCtive 68/151/EEC has  been opened 
for.  each  of  the  merging  companies  and  the 
number of the entry in that register; 
(c)  the conditions which, in  accordance with Article 
II, determine the date on which  the cross-border 
merger takes effect. 
3.  The disclosure -shall also specify for the acquired 
company or companies the details of the exercise of 
the  rights  of  the  creditors  of  those  companies  in 
accordance with  Articles  13,  14  and  15  of Directive 
78/855/EEC and Article 9 of this Directive. 
Article 7 
Article  7 of Directive  78/855/EEC relating  to  rules 
for  approval  by  the  general  meeting  shall  apply  to 
each  of  the  merging  companies.  However  the 
Member States may not require a larger majority than 
they require for a merger in which all  the companies 
involved are governed by their law. 
Article 8 
1.  Article  10  of Directive 78/855/EEC relating to 
the drawing up of the report of the expert or expertS 
shall apply. 
2.  The expertS shall be appointed or approved by a 
judicial  or  administrative  authority  of the  Member 
State  whose  law  governs  the  company  for  whose 
shareholders the report is drawn up. 
3.  Where  all  the  laws  of the  Member  States  by 
which  the  companies  involved  in  a  cross-border 
merger  are  governed  apply  the  second  sentence  of 
Article  10  (1)  of  Directive·  78/855/EEC,  the 
appointment  of  one  or  more  experts  for  all  the 
merging companies may be  made at the joint request - 188  -
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of those  companies  by  a  judicial  or  administrative 
authority  of any  of those  Member  States.  In  such 
cases,  the  content  of  the  expert's  report  shall  be 
determined  by  the  law  governing  that  judicial  or 
administrative authority in  accordance with Ani  de 10 
(2) of Directive 78/855/EEC. 
Article 9 
1.  Anicles  13  and  14  of  Directive  78/855/EEC 
relating to the system of protection of the interests of 
creditors shall apply to cross-border mergers. 
2.  The protective system shall not be different from 
that  which  applies  to  the  creditors  of  merging 
companies which  are  all  governed by  the law  of the 
Member States concerned. 
3.  Anicle  15  of Directive 78/855/EEC shall  apply 
to cross-border mergers subject to the proviso that: 
(a)  the  law  governing  the  company  being  acquired 
shall  determine whether a  meeting of holders of 
the  securities  referred  to  may  approve  an 
alteration in their rights in that company; 
(b)  the  law  governing  the  acquiring  company· shall 
determine  whether  the  holders  of the  securities 
referred to are entitled to have them repurchased 
by the acquiring company. 
Article 10 
1.  Where  the  law  of a  Member  State  governing 
one or more  of the companies  involved  in  a  cross-
frontier merger provides for judicial or administrative 
preventive  supervision  of the legality of that merger, 
that law shall apply to those companies. 
2.  Where  the  law  of a  Member  State  governing 
one or more  of the  companies  involved  in  a  cross-
frontier  rrierger  does  not  provide  for  judicial  or 
administrative  preventive  supervision  or where  such 
supervision  does  not  e~tend  to  all  the  legal  acts 
required  for  the  merger,  Anicle  16  of  Directive 
78/855/EEC  shall  apply  to  the  company  or 
companies concerned. Where that law  provides  for a 
merger  contract  .to  be  concluded  following  the 
decisions of the general meetings held concerning the 
cross-border merger, that contract shall be concluded 
bv all the companies involved in the operation. Article 
s' (3) shall apply. 
3.  Where  both  the  law  governing  the  acqu1t1ng 
company  and  the  law  governing  the  company  or 
companies  being  acquired  provides  for  judicial  or 
administrative preventive supervision of the legality of 
the  cross-border  merger,  that  supervision  shall  be 
carried out first in  respect of the acquiring company. 
It may  not  be  carried  out in  respect  of a  company 
being  acquired  until  proof  is  furnished  that  it  has 
already  been  carried  out in  respect  of the  acquiring 
company. 
4.  Where  the  law  governing  one or more  of the 
companies  involved  provides  for  judicial  or 
administrative  preventive.  supervision  while  the  law 
governing  one  or  more  of  the  other  companies 
involved  does  not,  that  supervision  must  be  carried 
out simply  on the  basis  of the  documents  drawn  up 
and certified  in  due legal  form  referred to in  Article 
16 of Directive 78/855/EEC. 
Article 11 
The law of the Member State governing the acquiring 
company shall  determine the date on which  a cross-
border merger takes  effect. That date must  be  after 
the  supervision  has  been  carried  out  and,  where 
appropriate, the documents certified in due legal form 
referred  to  in  Article  10  have  been  drawn  up  for all 
the companies involved. 
Article 12 
Article  18  of  Directive  78/855/EEC  shall  apply. 
However  the  publication  of  a  cross-border  merger 
must take place  for  the company or companies being 
. acquired  before  publication  for  the  acquiring 
company. 
Article 13 
Article  19  (3)  of Directive  78/855/EEC shall  apply 
subject  to  the  proviso  that  the  law  of the  Member 
State  governing  a  company  being  acquired  shall 
determine  whether  in  order  to  be  effective  against 
third parties, the transfer of certain assets,  rights  and 
obligations by  that company requires  the completion 
of special formalities. 
Article 14 
The cTvil  liability of the members of the administrative 
or  management  bodies  and  of  the  expertS  of  an 
acquired company shall be determined, in  accordance 
with .>\.nicles  20  and 21  of Directive 78/8S5/EEC, by 
the law of the  ~!ember State governing that company. - 189  -
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However, in  the case referred to in ArJcle 8 (3), the 
civil  liability of the expertS shall be determined by the 
law  of the  Member  State  governing  the  judicial  or 
administrative a!"'thority which appointed them. 
Article 15 
1.  Anicle  22  (1)  of Directive  78/855/EEC  shall 
apply subject to the proviso in  paragraph  1 (b) of the 
said  Anicle  that  a  cross-border  merger  which  has 
taken  effect pursuant to  Anicle  11  of this  Directive 
may  be  declared  void  only  if  there  has  been  no 
judicial or administrative preventive supervision of itS 
legality or if it has not been drawn up and certified in 
due  legal  form,  where  such  supervision  or  certi-
fication  is  laid down by  the law of the Member State 
governing the relevant company. However where the 
law  governing  the  acquiring  company  does  not 
provide for the nullity of the merger where there has 
been  no  judicial  or  administrative  preventive 
supervision  of its  legality  or where  it  has  not  been 
drawn up  and cenified in  due legal form,  it may not 
be declared void. 
2.  The law of a Member State may not provi<!e for 
grounds of nullity for cross-border mergers which  it 
has not provided for mergers invo'lving  companies all 
of which are governed by that law. 
3.  Anide 22  (1) (f) of Directive 78/855/EEC shall 
apply  where  the  laws  of a  Member  State  where  a 
judgment  has  declared  a  cross-border  merger  void 
permit a third party to challenge such a judgment. 
Article 16 
I.  The  Member  States  shall  bring  into  force  the 
laws,  regulations  and  administrative  prov1s1ons 
necessary  to  comply  with  this  Directive  before 
1  January  1988.  They  shall  fonhwith  inform  the 
Commission thereof. 
2.  The  Member  States  need  not  apply  this 
Directive  to  cross-border  mergers·  or to  operations 
treated as cross-border mergers for the preparation or 
execution of which  a prescribed  act or formality has 
already been  completed when  the provisions  referred 
to in paragraph 1 enter into force. 
3.  The  Member  States  shall  communicate  to  the 
Commission  the  texts  of  the  main  provisions  of 
national law which they adopt in the fields  covered by 
this Directive. 
Article 17 
This Directive is addressed to the Member States. I) 
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Amended  proposal  for an  Eleventh  Council  Directive on  company  law 
concerning disclosure  requirements  in  respect  of  branches  opened  in 
a  Member  State by  certain types  of  companies  governed  by  the  law  of 
another State 
(OJ  No  C 105  of  21.4.1988,  p. 6- 12> 
I 
II 
II  a 
III 
Branches  of companies  from  other Member  States 
(Articles 1  - 4) 
Branches  of  companies  from  third countries 
(Articles  S - 8) 
Disclosure of particulars in  respect of branches  in 
the  register in which  the  company  is recorded 
·(Article 8a) 
Transitional and  final  provisions  (Articles 9 - 14) - 193  -
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II 
(Preparatory Acts) 
COMMISSION 
Amended  Proposal for an Eleventh  Council  Directive  on company law  concerning  disclosure 
requirements in respect of branches opened in  a Member State by  certain types  of companies 
governed by  the law  of another State C) 
COM(88) 153 final 
(Submitted by the Commission to the Council on  5 April 1988 on the basis of  Article 149 (J) of  the 
EEC Treaty) 
(88/C 1  05/08) 
(')  OJ No C 203,  12.  8.  1986, p.  12. 
INITIAL PROPOSAL 
THE  COUNCIL  OF THE  EUROPEAN  COMMUNITIES, 
Having  regard  to the Treaty establishing  the  European 
Economic  Community,  and  in  particular  Anicle  54 
thereof, 
Having  regard  to  the  proposal  from  the  Commission, 
In cooperation  with  the European Parliament, 
Having  regard  to  the  opinion  of  the  Economic  and 
Social  Committee, 
Whereas in order to facilitate the exercise of the freedom 
of  establishment  in  respect  of  companies  covered  by 
Anicle  58  of  the  Treaty,  Anicle  54  (3)  (g)  and  the 
general programme on the suppression of restrictions on 
the freedom of establishment require coordination of the 
safeguards  required  of  companies  and  firms  in  the 
Member  States  for  the  protection  of  the  interests  of 
members  and others;  · 
Whereas hitherto this  coordination has  been effected  in 
respect of disclosure by the adoption of the First Council 
Directive  68/151 /EEC ('),  covering  limited  liability 
companies  and  continued  in  the  field  of accounting  by 
the Fourth Council Directive 78/660/EEC (Z)  on annual 
accounts  of  certain  types  of  companies,  the  Seventh 
Council  Directive  83/349/EEC C)  on  consolidated 
accounts  and  by  the  Eighth  Council  Directive 
84/253/EEC (')  on the  approval  of persons  performing 
the statutory audits of accounting documents; 
(')  OJ No L 65,  14.  3.  1968,  p.  9. 
(Z)  OJ No  L 222,  14.  8.  1978, p.  11. 
C)  OJ No  L  193,  18.  7.  1983, p.  1. 
e>  OJ No L 126,  12.  5.  1984, p.  20. 
Unchanged 
AMENDED PROPOSAL 
21.  4.  88 - 194  -
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INITIAL  PROPOSAL 
Whereas these Directives apply to companies as  such but 
do not cover their branches; whereas,  the opening of a 
branch, as  well  as  the creation of a subsidiary company, 
is  one of the possibilities currently open to companies in 
exercising  their  rights  of  establishment  in  another 
Member State; 
Whereas in  respect of branches the lack of coordination, 
in  particular concerning disclosure, gives  rise to disparity 
in  respect of protection of shareholders and third parties 
between  companies  which  operate  in  other  Member 
States  by  opening branches  and  those which  operate by 
creating  subsidiary  companies  and  it  is  appropriate  to 
eliminate  such  disparities  in  order  to  ensure  an  equiv-
alent level  of protection for those concerned;  .  -
Whereas  in  this  field  the  divergence  among the laws  of 
the  Member  States  interferes  with  the- exercise  of the 
right  of establishment  and  it  is  therefore  necessary  to 
eliminate  such  divergence  to  guarantee  the  exercise  of 
the said  right; 
Whereas  to  ensure  the  protection  of persons  who deal 
with companies by way of a branch, measures in  respect 
of disclosure are required in  the .Member State in  which 
the branch  is  situated, and to  effect such  disclosure it is 
necessary  to  make  use  of  the  procedure  already 
instituted  for  limited  liability  companies  within  the 
Community; 
Whereas the said disclosure with an exception in  respect 
of  those  having  powers  of  representation  may  be 
confined  to  information  concerning  the  branch  itself 
together with a reference to the register of the company 
of which  the  branch  is  part,  given  that,  pursuant  to 
Community rules,  all  information covering the company 
as  such  is  available on that register; 
Whereas  national  proviSions  in  respect  of disclosure  of 
accounting  documents  relating  to  the  branch  can  no 
longer be justified following the coordination of national 
law  in  respect  of the  drawing  up,  statutory audit  and 
disclosure of the accounting documents of the company; 
whereas in  consequence it is  sufficient to disclose, on the 
register  of  the  branch,  the  annual  accounts  of  the 
company  and,  in  default  of  those,  the  consolidated 
accounts  in  which  the company is  included; 
AMENDED  PROPOSAL 
Whereas  to  ensure  the  protection  of persons  who  deal 
with companies by way of a branch, measures in  respect 
of disclosure are required in  the Member State in  which 
the branch is  situated; whereas  the economic and social 
influence  of a  branch  may  be  comparable  to that of a 
subsidiary  company,  so  that  to  that  extent  the  public 
interest  in  disclosure  is  comparable;  whereas  to  effect 
such  disclosure  it  is  necessary  to  make  use  of  the 
procedure  already  instituted  for  limited  liability_ 
companies within  the Community; 
Whereas the said disclosure with an exception in  respect 
of  those  having  powers  of  representation  and  the 
winding-up  of the  company  may  be  confined  to  infor-
mation  concerning  the  branch  itself  together  with  a 
reference  to  the  register  of the  company of which  the 
branch is  part, given that, pursuant to Community rules, 
all  information covering the company as such is  available 
on that register; 
Unchanged - 195  -
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IZ'ITL\L PROPOSAL 
Whereas  to  avoid  any discrimination  arising out of the 
country of origin of the company,  the Directive should 
also  cover  branches  created  by  companies  governed  by 
the  law  of  third  countries  and  based  on  legal  forms 
comparable with limited liability companies, whereas for 
these branches it is  necessary to apply certain provisions 
different from  those  applying  to  branches of companies 
governed by  the law of other Member States given  that 
the Directives set out above  do not apply to companies 
of third countries, 
HAS  ADOPTED THIS DIRECTIVE: 
Branches of companies from other Member States 
Article 1 
Documents and particulars relating to a branch set up in 
a  Member  State  by a  company which  is  subject to  the 
law  of another  Member  State  and  to  which  Directive 
68/151/EEC applies  shall  be  disclosed according to the 
law  of the  Member  State  of the  branch  in· compliance 
with  Article  3 of the said  Directive. 
Article  2 
1.  The compulsory disclosure provided for in Article 1 
shall  cover the  following  documentS  and particulars: 
(a)  the address of.the branch; 
(b)  the  register in  which the company file  mentioned in 
Article 3 of Directive 68/  151/EEC is  kept,  together 
with the registration number in that register; 
(c)  the name of the branch if that is  different from  the 
name of the company; 
(d) ·the  appointment,  termination  of  office  and 
particulars  of  the  persons  who,  either  as  a  body 
constituted  pursuant  to  law  or as  members  of any 
such  body  and  those  who  as  permanent  represen-
tatives  of  the  company  for  the  activities  of  the 
branch,  are  authorized to represent the company in 
dealings  with  third parties  and in  legal  proceedings. 
It must  be  stated whether the persons authorized to 
represent the company may  do so alone or must act 
jointly;  . 
AMENDED PROPOSAL 
Unchanged 
Unchanged 
I 
Unchanged 
Article  1 
Unchanged 
Article 2 
l.  Unchanged 
(aa)  the object of the activities of the branch; 
Unchanged 
(ba)  the existence of other branches in the same Member 
State, together with the particulars referred to in (a) 
and (b); - 196  -
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INITIAL PROPOSAL 
(e)  the accounting documents covered by Article 3; 
(f)  the closure of the branch. 
2.  The Member State of the place of the branch may 
require  the  deposit in  the  register of the  branch of the 
certified  signature  of  the  persons  referred  to  in. 
paragraph 1 (d). 
Article J 
1.  The  compulsory  disclosure  of  accounting 
documents  provided  for  by  Article  2  (1)  (e)  shall  be 
limited to the annual accounts and annual report of the 
company.  These  documentS  must  have  been  drawn  up 
and audited in  accordance with the law of the Member 
State by which  the company is  governed in  compliance 
with Directives 78/660/EEC and  84/253/EEC~ 
2.  Paragraph  1  shall  not  apply  where,  pursuant  to 
Article  57  of  Directive  78/660/EEC,  the  provisions 
thereof concerning the content, auditing and publication 
of the annual accounts do not apply to a company which 
is  a subsidiary company within the meaning of Directive 
83/349/EEC.  In  this  event  the  compulsory  disclosure 
provided  for  in  Article  1  shall  cover  the  consolidated 
accounts  and  the  consolidated  annual  report  of  the 
parent  undertaking  of the  company.  Those documents 
must  have  been  drawn  up  and  audited  in  accordance 
with the law of the Member State  by which the parent 
undertaking  is  governed  in  compiiance  with  Council 
Directives 83/349/EEC and 84/253/EEC. 
3.  The Member State in which the branch was created 
may stipulate that the documents and particulars referred 
to in  paragraphs 1 and 2 must be published in  its official 
language and their translation must be certified. 
Article 4 
Member  States  shall  prescribe  that  letters  and  order 
forms  used  by the branch shall state, in addition to the 
information  prescribed  by  Article  4  of  Directive 
68/  151/EEC, the register in  which the file  in  respect of 
the  branch  is  kept  together  with  the  number  of  the 
branch in  that register. 
AMENDED PROPOSAL 
(da)  the  winding-up  of  the  company  and  the 
appointment  of liquidators,  particulars  concerning 
them and their powers in accordance with Article 2 
(1) (j) of Directive 68/151/EEC; 
Unchanged 
(f)  the  closure  of  the  branch  and  transfers  of  its 
location, 
Unchanged 
Article J · 
1.  Unchanged 
2.  Unchanged 
Article 4 
Unchanged - ·197  -
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INITIAL PROPOSAL 
II 
Branches of companies from  third countries 
Article 5 
Documents and paniculars concerning a branch set up in 
a Member State by a company which is  not governed by 
the law of a Member State but which  is  of a legal  form 
comparable  with  the  types  of  company  to  which 
Directive  68 I 151/EEC  applies  shall  be  published 
according to the law of the Member State of the branch 
in  accordance with Article 3 of the said  Directive. 
Article 6 
1.  The comp~lso.ry disclosure provided for in Article 5 
shall  cover  at:  least  the  following  documents  and 
paniculars: 
(a)  the address of the branch; 
(b)  the  law  ot  the  State  by  which  the  company  is 
governed; 
(c)  where the said law so provides, the register in  which 
the company is recorded and. the registration number 
of the com~ny  in that register; 
(d)  the  instru~_ents  of constitution,  and  memorandum 
and anicles ·of association if they are contained in  a 
separate  ins.trument  with  all  amendments  to  these 
documents;~ 
(e)  the legal form of the company, its seat, its name and 
its  object  and  the  amount  of subscribed  capital  if 
these  matters  are  not  shown  in  the  documents 
covere~ by  ~ubparagraph (d); 
(f)  the  name of the branch if that is  different from  the 
name of the company; 
(g)  the  appointment,  termination  of  office  and 
paniculars  of  the  persons  who  either  as  a  body 
constituted  pursuant  to  law  or as  members  of any 
such  body  and  those  who  as  permanent  represen-
tatives of the company for the activities of the branch 
are authorized to represent the  company in  dealings 
with  third  panies  and  in  legal  proceedings.  It must 
be  stated  whether  the  persons  authorized  to 
represent the company may do so  alone or must act 
jointly; 
(h)  the accounting documents referred to in Article 7; 
AMENDED PROPOSAL 
II 
Unchanged 
Article 5 
Unchanged 
Article 6 
Unchanged 
(aa)  the object of the activities of the branch; 
(  ca)  the existence of other branches in the same  Memb~r 
State,  together with  the  paniculars  referred  to  in 
(a), (aa) and (c); 
(ga)  the  winding-up  of  the  company  and  the 
appointment  of liquidators,  paniculars  concernmg 
them and their powers; - 198 -
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(i)  the closure of the branch. 
2.  The Member State of the place of the branch may 
require  the  deposit  in  the  register of the· branch of the 
cenified  signature  of  the  persons  referred  to  in 
paragraph  1 (g). 
Article  7 
1.  The  compulsory  disclosure  of  accounting 
documents  provided  for by Anicle 6 (  1)  (h)  shall  apply 
to at least the annual accounts and annual repon of the 
company. 
2.  Where  the  company  produces  consolidated 
accounts  and  a  consolidated  annual  report  instead  of 
annual  accounts  and  an  annual  report  the  compulsory 
disclosure  provided  for  in  Anicle  5  shall  cover  such 
consolidated  accounts  and  the  consolidated  annual 
report. 
3.  The  docum~nts covered  by  paragraphs  1  and  2 
must  have  been  drawn  up  and  audited  pursuant to the 
law which governs the company and in  accordance with 
the  relevant provis.ions  of such  legislation  or, in  default 
thereof,  in  accordance  with  the  accounting  principles 
generally accepted in  the. State in  question. 
4.  Anicle 3 (3)  shall  apply. 
Article 8 
Member  States  shall  prescribe  that  letters  and  order 
forms used by the branch shall state the register in which 
the file  in respect of the branch is kept together with the 
number of the branch in  that register. 
AMENDED PROPOSAL 
(i)  the  closure  of  the  branch  and  transfers  of  its 
location. 
Unchanged 
Article  7 
1.  Unchanged 
2.  Unchanged 
3.  The  documents  covered  by  paragraphs  1  and  2 
must have been drawn up  in  accordance with Directives 
78/660/EEC and 83/349/EEC respectively,  or so as  to 
be  equivalent  to  annual  accounts  or  consolidated 
accounts and an  annual report or a consolidated annual 
repon drawn  up  according  to the Directive  concerned; 
they  must  also  have  been  audited pursuant  to  the  law 
which governs the company. 
4.  Unchanged 
Article 8 
Member  States  shall  prescribe  that  letters  and  order 
forms  used  by the branch state the register in which the 
file  in  respect  of the  branch  is  kept together with  the 
number  of  the  branch  in  that  register.  If the  law 
governing  the  company requires  an  entry in  a  register, 
that register and  the  number of the entry shall  also  be 
Stated. 
II  a 
Disclosure  of particulars  in respect  of branches  in  the 
register in which the company is  recorded 
Article 8a 
The  particulars  of  branches,  irrespective  of  their 
location,  opened  by  companies  subject  to the  law  of a 
Member  State  and  to  which  Directive  68/151/EEC 
applies,  shall  be  disclosed  by  those  companies  in 
accordance with Anicle 3 of the said Directive. - 199 -
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III 
T ransition:al  and final provisions 
Article 9 
Member States shall provide for appropriate penalties in  . 
the  case  of failure  to  disclose  the  matters  set  out  in 
Articles  1,  2,  3,  5,  6  and  7  and  of  omission  from 
commercial  documents  of  the  compulsory  particulars 
provided for ,in Articles  4 and 8.  · 
Article 10 
Each Member State shall determine by which persons the 
disclosure formalities provided for in this Directive are to 
be  carried out. 
Article  11 
Pending  subsequent  coordination,  Member States  need 
. not  apply  the  provisions  of Anicles  3  and  7  to  the 
branches  of  banks,  other  financial  institutions  and 
insurance companies. 
Article 12 
1.  Member  States  shall  bring  into  force  the  laws, 
regulations  and  administrative  provisions  necessary  for 
them  to comply with  this  Directive  by  1 January 1990. 
They shall  forthwith. inform the Commission thereof. 
2.  Member  States  may  stipulate  that  the  provisions 
referred to in paragraph 1 shall not apply until 1 January 
1992. 
3.  Member  States  shall  communicate  to  the 
Commission the texu of the main  provisions of national 
law  which  they  adopt  in  the  field  covered  by  this 
Directive. 
Article 1J 
The Contact Committee set up pursuant to Article 52 of 
Directive 78/660/EEC shall  also: 
(a)  facilitate,  without  prejudice  to  the  prov1s1ons  of 
Articles  169  and 170 of the Treaty, the harmonized 
application  of  this  Directive, ·  through  regular 
meetings  dealing,  in  particular,  with  practical 
problems arising in connection with iu application; 
(b)  advise  the  Commission,  if  necessary,  on  any 
necessary additions or amendmentS to this Directive. 
Article 14 
This Directive is  addressed to the Member States. 
AMENDED  PROPOSAL 
III 
Unchanged 
Article 9 
Unchanged 
Article 10 
.  Unchanged 
Article  11 
Unchanged 
Article  12 
1.  Unchanged 
2.  Member  States  shall  stipulate  that  the  prov1S1ons 
referred to in  paragraph  1 apply  from  1 January 1991. 
3.  Member  States  shall  communicate  to  the 
Commission  the texu of the  provisions  of national  law 
which they adopt in the field  covered by this  Directive. 
· Article  13 
Unchanged 
Article  14 
Unchanged - ~01  -
Amended  proposal  for  a  Council  Directive on  the obligations of 
branches  established  in a  Member  State by  credit  institutions and 
financial  institutio~s having  their head  cffices owtside  that 
Meffiber  State  regarding  th~  p~tlication cf annual  accounting  documents 
(OJ  No  C 143  of  1.6.1988,  p.  9  - 13) 
Article 1. 
Article 2 
Article 3 
Article 4 
Article  5 
Article  6 
Scope 
Provisions  relating  to branches  of  credit 
institutions and  financial  institutions  having 
their head  offices  in other Member  States 
Pr·ovisior•s  relating  to branches  of  credit 
institutions and  other financial  institutions 
having  their head  offices  in  non-member  countries 
Language  of  publication 
Contact  Committee 
Final  provisions - 203  -
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COMMISSION_ 
Amended  proposal  for  a  Council  Directive  on the  obligations  of branches  established  in  a 
Member State by credit institutions and financial  institutions having their head offices  outside 
that Member State regarding the publication of annual accounting documents(') 
COM(88) 118 final 
(Submitted by the  Commission  to  the  Council pursuant to Article  149 (J) of  the EEC Treaty on 
11  March  1988) 
(88/C 143/10) 
(') OJ No C 230,  11. 9.  1986, p.  4. 
II. TEXT OF THE PROPOSAL 
ORIGINAL PROPOSAL 
THE COUNCIL  OF THE EUROPEAN  COMMUNffiES, 
Having regard  to the Treaty establishing the European 
Economic Community,  and in  panicular Article  54  (3) 
(g)  thereof, 
Having  regard  to  the  proposal  from  the  Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament, 
Having  regard  to  the  opinion  of  the  Economic  and 
Social Committee, 
Whereas  the  establishment  of  a  European  internal 
market  presupposes  -that  the  branches  of  credit 
institutions  and  financial  institutions  having  their  head 
offices  in  other Member States should be  treated in  the 
same way as  branches of credit institutions and financial 
institutions having their head offices in the same Member 
State; whereas this means that, with regard to the publi-
cation  of annual  accounting  documents,  it  is  sufficient 
for  the  branches  of such  institutions  having  their  head 
offices  in  other  Member  States  to  publish  the  annual 
accounting documentS of their institution as  a whole; 
Unchanged 
AMENDED  PROPOSAL 
No C 143/9 
Whereas the proposal for an Eleventh Council Directive 
concerning  disclosure  requirementS  in  respect  of 
branches  provides  for  rules  of  disclosure  concerning · 
documents and particulars relating to branches opened in 
a Member State by certain types of companies governed 
by  the  law  of  another  State;  whereas  as  regards 
disclosure of annual accounting documentS, Article 11  of 
that proposed Directive refers to specific provisions to be 
laid down for banks  and other financial  institutions; 
Whereas the proposal for an Eleventh Council Directive 
concerning  disclosure  requirementS  in  respect  of 
branches  provides  for  rules  of  disclosure  concerning 
documentS and particulars relating to branches opened in 
a Member State by cenain types of companies governed 
by  the  law  of  another  State;  whereas  as  regards 
disclosure of annual accounting documentS, Article  11  of 
that proposed Directive refers to specific provisions to be 
laid  down  for  banks  and  other  financial  institutions, 
especially in respect of the matten covered by Articles  J 
and 7 of that proposed Directive; - 204  -
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Whereas the present practice of some  Member States of 
requiring the branches of credit institutions and financial 
institutions having their head offices outside the .Member 
State to publish annual accounts relating to the branch is 
no longer justified following the adoption of the Council 
Directive  on  the  annual  accounts  of  banks  and  other 
financial institutions; whereas branch accounts cannot in 
any case provide the public,  and in  particular creditors, 
with  an  adequate view  of the financial  situation  of the 
undenaking, since  pan of a  coherent whole  cannot be 
viewed  in  isolation; 
Whereas, on the other hand, in view of the present level 
of integration,  the  need  for cenain information on  the 
activities  of branches of credit institutions  and  financial 
institutions having their head offices outside the relevant 
Member State cannot be disregarded; whereas, however, 
the extent of such  information  must be  limited so  as  to 
prevent distonions of competition; 
Whereas  equality  of  competition  means,  with  regard 
to  the  branches  of  credit  institutions  and  financial 
institutions  having  their  head  offices  in  non-member 
countries, that such branches must, on the other hand, in 
publishing their annual accounting documents, adhere to 
a standard which is  the same as  or equivalent to that of 
the  Community,  but,  on  the  other  hand,  that  such 
branches  should  not have  to  publish  their own  annual 
accounts if  they fulfil  the abovementioned condition; 
Whereas  the  equivalence  of  annual  accounting 
documents of credit institutions and financial institutions 
having  their  head  offices  in  non-member  countries 
required  under this  Directive  may  lead  to  problems  of 
assessment; whereas it is  therefore necessary for this and 
other problems in  the area covered by the Directive, and 
in  panicular  in  its  implementation,  to  be  dealt  with 
by  representatives  of  the  Member  States  and  the 
Commission jointly in a Contact Committee; whereas, in 
order  to  keep  the  number  of such  committees  within 
limits, such cooperation should be carried out within the 
framework of the Committee set up  under Article 52  of 
Council  Directive  78/660/EEC (1),  with  the Committee 
meeting  in  an  appropriate  composition  where  problems 
relating to credit institutions  are to be  dealt with, 
(') OJ No L 222,  14.  8.  1978, p.  11. 
AMENDED PROPOSAL 
Unchanged 
S.  recital (inserted) 
Whereas, however, the provisions of this Directive do not 
in any way  affect  the  obligations  of branches  of credit 
institutions  and  fmancial  institutions  to  provide  infor-
mation  pursuant  to  social  legislation,  especially  with 
regard  to  employees'  rights  to  information,  pursuant 
to  host  countries'  rights  of  supervision  over  credit 
institutions or fmancial institutions, and pursuant to fiscal 
legislation; 
Unchanged - 205 
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HAS ADOPTED THIS DIRECTIVE: 
Article 1 
Scope 
( 1)  The  coordination  measures  prescribed  by  this 
Directive  shall  apply  to  branches  of credit  institutions 
and financial institutions within the meaning of Article 2 
of  Council  Directive  .. ./  .. ./EEC (I)  established  in  a 
Member State which have their head offices outside that 
Member  State.  Where  a  credit  institution  or financial 
institution has  its  head office in  a  non-member country, 
this Directive shall  apply insofar as  the credit institution 
·or  financial  institution  has  a  legal  form  which  is 
comparable  to the  legal  forms  specified  in  Anicle 2 of 
Directive .. ./  .. ./EEC. 
(2)  The third indent of Article 1 of Council Directive 
77  /780/EEC (2)  shall apply mutatis mutandis to branches 
of credit institutions and financial  institutions within the 
meaning of this  Directive. 
Article 2 
Provisions relating to branches of credit institutions and 
financial  institutions  having  their  head  offices  in  other 
Member States 
( 1)  Member  States  shall  require  branches  of  credit 
institutions  and  financial  institutions  having  their  head 
offices in other Member States to publish the documents,. 
specified in  Article 42  of Directive .. .1 .. ./EEC (annual 
accounts,  consolidated  accounts,  annual  report, 
consolidated  annual  report,  opinions  of  the  person 
responsible  for  auditing  the  annual  accounts  and 
consolidated  accounts),  of  the  credit  institution  or 
financial institution in accordance with the provisions set 
out therein.  · 
(2)  Such documents must be drawn up and audited in 
the manner required by the law of the Member State in 
which the credit institution or financial institution has its 
head  office  in  accordance with  Directive .. ./  ..  ./EEC. 
(3)  Branches  may  not be  required to publish  annual 
accounts relating to their own activities. 
(')  Proposal for a Council Directive on the annual accounu of 
banks  and other financial  institutions,  OJ No C  130,  1.  6. 
1981  and amended proposals, OJ No C 83, 24.  3.  1984 and 
OJ No C 351, 31. 12.  1985. 
(Z)  OJ No L 322,  17.  12.  1977,  p.  30. 
AMENDED PROPOSAL 
Article 1 
Scope 
( 1)  The  coordination  measures  prescribed  by  this 
Directive  shall  apply  to  branches  of credit institutions 
and financial institutions within the meaning of Article 2 
of  Council  Directive  86/635/EEC (I)  established  in  a 
Member State which have their head offices outside that 
Member State.  Where  a  credit  institution  or  financial 
institution has  its  head office in  a non-member country, 
this Directive shall apply insofar as  the credit institution 
or  financial  institution  has  a  legal  form  which  is 
comparable  to the  legal  forms  specified  in  Article  2 of 
Directive 86/635/EEC. 
(2)  lJnchanged 
Article 2 
lJnchanged 
( 1)  Member  States  shall  require  branches  of credit 
institutions  and  financial  institutions  having  their head 
offices in other Member States to publish the documents, 
specified in Article 44, and in particular, in paragraphs 2 
and  4,  thereof,  of  Directive  86/635/EEC  (annual 
accounts,  consolidated  accounts,  annual  report, 
consolidated  annual  report,  opinions  of  the  person 
responsible  for  auditing  the  annual  accounts  and 
consolidated  accounts),  of  the  credit  institution  or 
financial institution in accordance with the provisions set 
out therein. 
(2)  Such documents must be drawn up and audited in 
the manner required by the law of the Member State in 
which the credit institution or financial institution has its 
head office  in  accordance  with  Directive  86/635/EEC. 
(2a)  Articles 2  and 4  of the proposal for an eleventh 
Council  Directive concerning disclosure requirements in 
respect of branches opened in a Member State by certain 
types of companies governed by the law of another State 
shall  apply muatis mut:uJdis. 
(3)  lJnchanged 
(')  OJ No  L 172, Jt. 12.  1986, p.  1. - 206  -
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(4)  Member States may, pending funher coordination, 
require  branches  to  provide  the  following  additional 
information: 
(a)  details of: 
- the endowment capital of the branch, 
- the profit or loss of the branch, 
- the income of the branch deriving from  items 
to 3 and 6 of Anicle 29 or from  item B 1 to B 3 
and B 6 of Anicle 30 of Directive .. .1 .. ./EEC, 
- the total claims  and liabilities  attributable to the 
branch,  broken  down  by  those  in  respect  of 
credit  institutions  and  those  in  respect  of 
customers, 
- the net sums of the total assets or liabilities of the 
balances  of the  branch  in  relation  to  the  head 
office,  the other branches  and the  undertakings 
included  in  the  consolidated  accounts  of  the 
credit institution or financial institution; 
· (b)  the  description  of  the  activities  of  the  branch, 
showing the main  categories of business during the 
financial year. 
Where such  information is  required, it must be audited 
by one or more  persons  authorized  to  audit  accounts 
under the law of the Member State in which the branch 
is  established. 
Article J 
Provisions relating to branches of credit institutions and 
fmancial  institutions  having  their  head  offices  in  non-
. member countries 
(1)  Member  States  shall  require  branches  of  credit 
institutions  and  financial  institutions  having  their  head 
offices  in  non-member  countries  to  publish  the 
documents  specified  in  Anicle  2  (l)  drawn  up  and 
audited in  the manner required by the law of the non-
member country,  in  accordance with·  the  provisions  set 
out therein. 
(2)  Where such documents are in  conformity with or 
equivalent  to documents  drawn  up  in  accordance  with 
the  provisions  of Directive  .. .1 .. ./EEC, Anide  2  (3) 
shall apply. 
(3)  Where the documents specified in paragraph 1 are 
not  in  conformity·  with  or  equivalent  to  documents 
drawn up in accordance with the provisions of Directive 
..  .1 ...  /EEC, Member States  may require  the  branches 
to  publish  annual  accounts  relating  to  their  own 
activities. 
(4)  In  the  cases  specified  an  paragraphs  2  and  3, 
Anicle 2 ( 4)  shall apply. 
AMENDED PROPOSAL 
( 4)  Unchanged 
(a)  details ~f:. 
- unchanged 
- unchanged 
- the income of the branch deriving from items 1, 
3, 4, 6 and 7  of Article 27 or from items  B 1 to 
B 4  and  B 7  of  Article  28  of  Directive 
86/635/EEC, 
- unchanged 
- unchanged 
Unchanged 
Article J 
Unchanged 
(1)  Unchanged 
(2)  Where such documents are in conformity with or 
equivalent to documents  drawn  up  in  accordance  with 
the  provisions  of Directive  86/635/EEC,  Anicle  2  (3) 
shall apply. 
(3)  ·  Where the documents specified in paragraph 1 are 
not  in  conformity  with  or  equivalent  to  documents 
drawn up in accordance with the provisions of Directive 
86/635/EEC, Member States  may require the branches 
to  publish  annual  accounts  relating  to  their  own 
activities. 
( 4)  Unchanged - 207  -
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(5)  Member  States  shall  not  apply  to  branches  of 
credit institutions  and  financial  institutions  having  their 
head offices  in  non-member countries  provisions  which 
would place such branches in a more favourable position 
than  the  branches  of  credit  institutions  or  financial 
institutions  having  their  head  offices  in  other Member 
States. 
Article 4 
Language of publication 
Member States may require that the documentS provided 
for  in  this  Directive  be  published  in  their  official 
language and that the translation of such documents be 
cenified. 
Article 5 
Contact Committee 
The Contact Committee set up pursuant to Article 52 of 
Directive  78/660/EEC  shall,  when  constituted  appro-
priately, also:  · 
(a)  facilitate,  without prejudice to Articles  169  and  170 
of  the  Treaty,  harmonized  application  of  this 
Directive  through  regular  meetings  dealing,  in 
panicular,  with  practical  problems  arising  in 
connection with itS application, such as assessment of 
equivalence; 
(b)  advise the Commission, if necessary, on additions or 
amendmentS to this Directive. 
Article 6 
Fmal provisions 
(1)  Member  States  shall  bring  into  force  the  laws, 
. regulations  and  administrative  provisions  necessary  to 
comply with this Directive not later than 1 January 1990. 
They shall  fonhwith inform the Commission thereof. 
(2)  A Member State  may  provide  that the provisions 
referred  to  in  paragraph  1  above  shall  first  apply  to 
annual  accounts  for  the  financial  year beginning  on  1 
January 1992 or during the calendar year 1992. 
(3)  Member  States  shall  communicate  to  the 
Commission the textS  of the main provisions of national 
law  which  they  adopt  in  the  field  covered  by  this 
Directive. 
Article  7 
This Directive is  addressed to the  Member States. 
AMENDED  PROPOSAL 
(5)  lJnchanged 
Article 4 
Language of publication 
lJnchanged 
Article 5 
Contact Committee 
The Contact Committee set up pursuant to Article 52 of 
Directive  78/660/EEC  shall,  when  constituted  appro-
priately, also: 
(a)  facilitate,  without prejudice to Articles  169  and 170 
of  the  Treaty,  harmonized  application  of  this 
Directive  through  regular  meetings  dealing,  in 
panicular,  with  practical  problems  arising  in 
connection with itS  application, such as  assessment of 
equivalence; facilitate  decisions  on the comparability 
and  equivalence  of the  legal  forms  referred  to  in 
Article t  (t); 
(b)  unchanged 
Article 6 
Fmal provisions 
( l)  Member  States  shall  bring  into  force  the  laws, 
regulations  and  administrative  provisions  necessary  to 
comply  with  this  Directive  not later than  J t  December 
1990.  They  shall  forthwith  inform  the  Commission 
thereof. 
(2)  A Member State  may  provide  that the provisions 
referred  to  in  paragraph  1  above  shall  first  apply  to 
annual  accounts  for  the  financial  year beginning  on  1 
January t 99J or during the calendar year 199J. 
(3)  unchanged 
Article 7 
lJnchanged - 209  -
Proposal  for a  Council  Directive amending  Directive 78/660/EEC  on 
annual  accounts  and  Directive 83/349/EEC  on  consolidated accounts  as 
regards  the scope  of  those  Directives 
(OJ  No  C 144  of 11.6.1986,  p. 10- 11> - 211  -
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II 
(Preparatory Acts) 
COMMISSION 
Proposal  for  a  Council  Directive  amending  Directive  78/660/EEC on  annual  accounts  and 
Directive 83/349/EEC on consolidated accounts as regards the scope of those Directives 
CQ,\1(86) 238 final 
(Submitted by the Commission to the Co11ncil on 5 May 1986) 
(86/C 144/13) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having  regard  to the Treaty establishing  the  European 
Economic  Community,  and  in  particular Article  54  (3) 
(g) thereof, 
Having regard to the proposal from the Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament, 
Having  regard  to  the  opm1on  of  the  Economic  and 
Social Comittee, 
Whereas  Council  Directive  78/660/EEC  (1),  as  last 
amended by the Act of Accession of Spain and Portugal, 
applies  to  the  annual  accounts  of  public  and  private 
limited  companies  in  particular  because  those  types  of 
l·ompany offer no safeguards to third parties beyond the 
amounts of their net assets; 
Whereas,  in  accordance  with  Council  Directive 
83/349/EEC (J),  as  amended by the Act of Accession of 
Spain  and  Portugal,  Member States  need  only  require 
companies covered by Directive 78/660/EEC to draw up 
consolidated accounts; 
Whereas inside the Community there is  a substantial and 
constantly  growing  number  of  partnerships,  limited. 
partnerships  and  unlimited  companies  all  of  whose 
unlimited  q~embers are  constituted  as  either  public  or 
private limited companies; 
W"hereas  it  would  contradict  the  spirit  and  the  aims  of 
the  abovementioned  Directives  to allow  Member States 
not to apply these Community rules to such partnerships, 
limited partnerships and unlimited companies; 
(')  OJ No L 222,  14.  8.  1978, p.  II. 
(')  OJ No L 193,  18. 7.  1983, p.  1. 
Whereas  the· provisions  covering  the  scope  of the  two 
Directives  in  question  should  therefore  be  explicity 
supplemented, 
HAS ADOPTED THIS DIRECTIVE: 
Article 1 
The  following  is  hereby  inserted  as  paragraph  1  a  m 
Article 1 of Directive 78/660/EEC: 
'Article Ja 
The  coordination  measures  prescribed  by  this 
Directive shall also apply to the laws, regulations and 
administrative  provisions  of  the  Member · States 
relating to the following types of company: 
(a)  in Germany: 
die  Offene  Handelsgesellschaft,  die  Komman-
ditgesellschaft; 
(b)  in  Belgium: 
Ia  societe  en  nom  collectifl  de  vennootschap 
onder firma, 
Ia  societe  en  commandite/  de  gewone. comm3:n-
ditaire vennootschap; 
(c)  in  Denmark: 
interessentskaber, kommanditselskaber; 
(d)  in France: 
f I  .  . .  ·  a  socaete  en  nom  collectif,  Ia  societe  en 
commandite simple; 
(e)  in Greece: 
'1  OJLOppuSJLO~ Etatpda, TJ  £tEpoppU3J10~ Etatpda; 
(f)  in Spain: 
sociedad colectiva, sociedad en comandita; 
(g)  in  Ireland; 
the  partnership,  the  limited  partnership,  the 
unlimited company; 
(h)  in  Italy: 
Ia  societi  in  nome  collettivo,  Ia  societi  1n 
accomanditi semplice; - 212  -
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(i)  in  Luxembourg: 
Ia  societe  en  nom  collectif,  Ia  societe  en 
commandite simple; 
(j)  in the Netherlands: 
de  vennootschap  onder  firma,  de  comanditaire 
vennootschap; 
(k)  in  Portugal: 
sociedade  em  nome  rolcctivo,  sociedade  em 
cnmandita simples; 
(I)  in  the United Kingdom: 
the  partnership,  the  limited  partnership,  the 
unlimited company; 
·.\ lwrc  the  mcmhcrs  having  unlimited  liability  are 
nm.,titutcd as  one of the types of company set out in 
p:1 ragraph  I or in  this paragraph.' 
Article 1 
;\nicle 4 of Directive 83/349/EEC is  hereby amended as 
follows: 
I. The followings is  inserted as  paragraph I (a): 
'1.  (a)  Paragraph  I  shall  also  apply  where  either 
the  parent  undertaking  or  one  or  more  subsidiary 
undertakings  is  constituted  as  one  of  the  types  of 
company mentioned  in  Article  I  (l) (a)  of Directive 
78/660/EEC.' 
2.  The text of paragraph 2 is  replaced by the following: 
'2.  Member States may,  however, grant exemption 
from the obligation imposed in Article 1 (1) where the 
parent undertaking  is  not constituted  as  one of the 
types  of company mentioned  in  Anicle  ~ (1)  of this 
Directive  or Article  1  {I)  {a)  of Directive  78/660/ 
EEC.' 
Article 3 
l.  Member States shall bring into force the laws, regu-
lations  and administrative provisions  necessary for them 
to  comply  with  this  Directive  before  1 January  1988. 
They shall forthwith inform the Commission thereof. 
2.  Member  States  may  provide  that  the  provisions 
referred  to  in  paragraph  1  above  shall  first  apply  to 
annual accounts and consolidated accounts for financial 
years  beginning  on  t  January  1990  or  during  the 
calendar year 1990. 
3.  Member States shall ensure that they communicate 
to  the  Commission  the  textS  of the main  provisions  of 
national  law  which  they  adopt in  the field  covered  by 
this Directive. 
Article 4 
This Directive is addressed to the Member States. 
Amendment to the proposal for a  Council  Directive amending  Directive 75/UO/EEC on the 
establishment  of common  rules  for  certain  types  of combined  transport  of goods  between 
Member States (') 
COA1{86) 161}inal 
(Submitted by the  Commission  to  the  Cormcil purmant to  the second paragraph of  Article 149 of 
the EEC Treaty on 13 May 1986) 
(86/C 144/ 14) 
The Commission's  original  proposal  is  hereby  amended  to  take  into  account  the  following 
proposed amendment: 
Replace Article  12 by the following: 
'Article  I 1 
Initial  or  terminal  road  haulage  in  the  context  of  combined  road/rail  transpon  or 
combined  transport on  inland  waterways  shall  be  exempt  from  general  prohibitions on 
road  movement  laid  down  by  non-local  authorities  in  respect of certain days  or during 
certain periods. This exemption shall  not extend to prohibitions on traffic movements on 
Sundays and public holidays.' 
C)  OJ No 139, 7. 6.  1985, p.  2. - 213  -
Proposal  for a  Council  Directive on  the  annual  accounts  and  consolidated 
accounts of  insurance undertakings 
(OJ  No  C 131  of  18.5.1987,  p.  1  - 21> 
Section 1 
Section  2 
Section 3 
Section 4 
Section 5 
Section 6 
Section 7 
Section 8 
Section 9 
Section 10 
Section  11 
Prelimina~y  provisions and  scope  <Articles 1  - 3) 
General  provisions  concerning  the balance  sheet  and 
the profit and  loss account  (Article 4) 
Layout  of  the balance  sheet  (Articles 5 - 7> 
Special provisions  relating to certain balance  sheet 
items  (Articles 8  - 27> 
Layout  of  the profit and  loss  account  (Articles  28  - 29> 
Special provisions  relating to certain items  in the 
profit and  loss account  <Articles 30  - 39) 
Valuation  rules  (Articles 40  - 57) 
Contents  of the notes  on  the  accounts  (Article 58> 
Provisions  relating to  consolidated accounts  (Articles 59  - 60) 
Publication  (Article 61) 
Final  provisions  <Articles 62  - 64) - 215  -
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II 
(Preparatory Acts) 
COMMISSION 
Proposal  for  a  Council  Directive  on  the  annual accounts  and  consolidated  accounts  of 
insurance undertakings 
COM(86) 764 final 
(Submitted by the Commission to the Council on 21 January 1987) 
(87/C 131101) 
THE COUNCIL OF THE EUROPEAN COMMUNITIES, 
Having regard to the Treaty establishing the European 
Economic  Community,  and  in  particular  Article  54 
thereof, 
Having regard to the proposal from the Commission, 
Having regard to the opinion of the European Parlia-
ment, 
Having  regard  to  the  opinion  of the  Economic  and 
Social Committee, 
Whereas Article 54  (3)  (g)  of the Treaty requires the 
coordination to the necessary extent of the safeguards 
which, for  the protection of the interests of members 
and others, are required by Member States for compa-
nies or firms  within the meaning of the second para-
graph of Article 58 of the Treaty, with a view to making 
such safeguards equivalent throughout the Community; 
Whereas the Fourth Council Directive 78/660/EEC of 
25  July 1978  based on Article 54 (3)  (g)  of the Treaty 
on the annual accounts of certain types of  companies (1), 
as last amended by the Act of Accession of Spain and 
Portugal, need not be applied to insurance companies, 
hereinafter  referred  to  as  'insurance  undertakings', 
pending subsequent coordination; whereas, in  view of 
the importance of insurance undertakings in the Com-
munity, such coordination cannot be delayed any longer 
following implementation of Directive 78/660/EEC; 
(1)  OJ No L 222, 14. 8. 1978, p. 11. 
Whereas the Seventh Council Directive 83/349/EEC of 
13 June 1983  based on Article 54 (3)  (g)  of the Treaty 
on consolidated accounts (2)  provides  for derogations 
for  insurance  undertakings  only  until  expiry  of the 
deadline imposed for the application of this Directive; 
whereas this Directive must therefore also contain pro-
visions specific to insurance undertakings in  respect of 
consolidated accounts; 
Whereas  such  coordination  is  also  urgently  required 
owing to the Community-wide operatiol)s of insurance 
undertakings; whereas, for creditors, debtors, members, 
policy-holders and their advisers  and for  the general 
public, improved comparability of the annual accounts 
and  consolidated  accounts  of these  undertakings  is 
therefore of crucial importance; 
Whereas, in the ~1ember  States, insurance undertakings 
of different legal  forms  are  in  competition with each 
other; whereas undertakings engaged in the business of 
direct insurance customarily engage also in the business 
of reinsurance and are  therefore  in  competition with 
specialist reinsurance undertakings; whereas it is there-
fore  appropriate  not  to confine  coordination  to  the 
legal  forms  covered  by  Directive 78/660/EEC,  but to 
choose a scope which is  in  line with the First Council 
Directive 73/239/EEC of 24  July  1973  on the coordi-
nation  of laws,  regulations  and  administrative  pro-
visions  relating  to  the  taking-up  and  pursuit  of the 
business of direct insurance other than life insurance (3) 
and the First Council Directive 79/267/EEC of 5 March 
1979  on  the  coordination  of  laws,  regulations  ~nd 
administracive provisions relating to the taking-up and 
pursuit of the business of direct life assurance (4), both 
(2)  OJ No L 193, 18. 7. 1983, p. 1. 
(J)  0 J No L 228, 16. 8.  1973, p. 3. 
(4)  OJ No L 63, 13. 3. 1979. - 216  -
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as last amended by  the Act of Accession of Spain and 
Portugal, but which also includes certain undertakings 
that are excluded from the scope of those Directives and 
companies and firms  which  are specialist reinsurance 
undertakings; 
Whereas although, in view of the specific characteristics 
of insur~nce undertakings,  it  appears  appropriate to 
propose a separate Directive on annual accounts and 
consolidated accounts for such undertakings, this must 
not result in a set of standards being established which 
is  separate from  those of Directives 78/660/EEC and 
83/349/EEC;  whereas  such  separate standards  would 
be  neither  appropriate nor consistent  with  the  basic 
principles underlying the coordination of company Ia w 
since,  given  the  important  place  they  occupy  in  the 
economy  of the  Community,  insurance  undertakings -
cannot be excluded from the framework of standards 
devised  for  undertakings  generally;  whereas  for  this 
reason only the particular characteristics of insurance 
undertakings are taken into account, and this Directive 
therefore deals only with exceptions to the rules con-
tained in Directives 78/660/EEC and 83/349/EEC; 
Whereas there are important differences in the structure 
and content of the balance sheets of  insurance undertak-
ings in the various Member States; whereas this Direc-
tive  must therefore lay  down the same structure and 
the same item designations for the balance sheets of all 
insurance undertakings in the Community; 
Whereas,  if  the  annual  accounts  and  consolidated 
accounts  are  to  be  comparable,  a  number  of basic 
questions regarding the presentation of certain trans-
actions in the balance sheet must be settled; 
Whereas, in the interests of greater comparability, it is 
also necessary that the content of certain balance sheet 
items be determined precisely; 
Whereas the same also applies to the composition and 
· definiti,_ n of certain items in the profit and loss account; 
Whereas  the  comparability  of figures  in  the  balance 
sheet and profit and loss account also depends crucially 
on the values at which assets and liabilities are entered 
in the balance sheet; whereas for a proper understand-
ing of the financial situation of insurance undertakings 
it  is  necessary  to disclose the current value of invest-
ments as  well  as  their value  based upon the principle 
of purchase price or production costs; 
HAS ADOPTED THIS DIRECTIVE: 
Whereas,  in  view  of the  special  nature of insurance 
undertakings, certain changes are necessary with regard 
to the notes on the annual accounts and on the consoli-
dated accounts; 
Whereas, in line with the intention to cover all  those 
insurance undertakings which are within the scope of 
Directives 73/239/EEC and 79/267  /EEC as well as cer-
tain  others,  derogations  are  not provided  for  small 
and medium-sized insurance undertakings such as are 
provided for under the terms of Directive 78/660/EEC, 
but  certain  small  mutual  undertakings  which  are 
excluded from the scope of the said Directives 73/239/ 
EEC and 79/267  /EEC should not be covered; 
Whereas for the same reasons, the scope allowed Mem-
ber States under Directive 83/349/EEC to exempt parent 
undertakings  from  the  consolidation  requirements  if 
the  undertakings  to  be consolidated  do not together 
exceed a certain size has not been extended to insurance 
undertakings; whereas in  view of its particular nature 
special  provisions  are  needed  for  the  association  of 
underwriters known as Lloyd's; 
Whereas  the provisions of this  Directive should  also 
apply  to  the  consolidated  accounts  drawn  up  by  a 
parent undertaking which is  a  financial  holding com-
pany and where its subsidiary undertakings are either 
exclusively or mainly insurance undertakings; 
Whereas the examination of problems which arise in 
connection with this Directive, notably concerning its 
application, requires the cooperation of representatives 
of the Member States and the Commission in the form 
of a contact committee; whereas, in order to avoid the 
proliferation of such committees, it is desirable that the 
said cooperation be achieved by means of the committee 
provided  for  in  Article  52  of Directive  78/660/EEC; 
whereas nevertheless, when examining problems con-
cerning insurance undertakings, the committee will  be 
appropriately constituted; 
Whereas, in view of the complexity of the matter, the 
insurance undertakings covered by this Directive must 
be allowed a longer period than usual to implement the 
provisions thereof, 
SECTION  1 
Preliminary provisions and scope 
Article 1 
1.  The  provisions  of  Directive  78/660/EEC  shall 
apply to insurance undertakings within the meaning of 
Article 2 of this Directive, except where this Directive 
provides otherwis~. 
2.  Where reference is made in Directive 78/660/EEC 
to Articles 9 and 10 (balance sheet} or to Articles 23  to 
26  (profit  and  loss  account)  of that Directive,  such 
references shall be construed as  references to Article 5 
(balance sheet) or to Article 29 (profit and loss account} 
of this Directive.  · 217 
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3.  Where reference is made in Directive 78/660/EEC 
to balance sheet items for which this  Directive makes 
no equivalent provision, such references shall be deemed 
to be references to the items in Article 5 of this Directive 
which include the assets and liabilities in question. 
(b)  undertakings  within  the  meaning  of Article  1 of 
Directive 79/267/EEC, excluding those institu.tions, 
organizations and mutual associations  referred  to 
in Article 2 (2) and (3) and Article 3 of  that Directive; 
Article 2 
or 
(c)  undertakings whose whole or main activity consists 
of reinsurance operations. 
The coordination measures prescribed by this Directive 
shall apply to companies or firms within the meaning 
of the second  paragraph of Article 58  of the  Treaty 
which are: 
Such  undertakings are referred to in this Directive as 
insurance undertakings. 
(a)  undertakings  within  the  meaning of Article  1 of 
Directive  73/239/EEC,  excluding  those  mutual 
associations which are excluded from the scope of 
that Directive  by  virtue  of Article  3  thereof but 
including those institutions referred to in  Article 4 
thereof except where their activity does not consist 
wholly or mainly of the carrying-on of insurance 
business; 
Article 3 
1.  This  Directive shall  apply  to the  association  of 
underwriters known as Lloyd's with such adaptations 
as are necessary to take account of the particular nature 
and structure of Lloyd's. 
2.  The Commission shall submit to the Council, not 
later than ...  , a report on the adaptations made under 
paragraph 1.  or 
SECTION  2 
General provisions concerning the balance sheet and the profit and loss account 
Article 4 
Article 4 (2) of Directive 78/660/EEC shall not apply to insurance undertakings. 
SECTION  3 
Layout of the balance sheet 
Article 5 
The Member States shall prescribe the following layout for the balance sheet. 
Assets 
A.  Subscribed capital unpaid 
of which  there has  been called (unless  national law provides 
that called-up capital be shown under 'Liabilities'. In that case, 
the part of the capital called but not yet paid must appear as 
an asset either under A or under 0.4) 
B.  Intangible assets 
as described under assets  headings 8  and C.I of Article 9 of 
Directive 78/660/EEC, showing separately: 
- formation expenses, as defined by  national law and in  so 
far as  national law permits their being shown as an asset No C 131/4 
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(unless national law requires their disclosure in  the notes 
on the accounts), 
- goodwill, to the extent that it was acquired for  valuable 
consideration (unless national law requires its disclosure in 
the notes on the accounts) 
C.  Investments 
I.  Land and buildings: 
- showing separately land and buildings occupied by the 
insurance undertaking for its own activities 
II.  Investments  in  affiliated  undertakings  and  participating 
interests: 
1.  Shares in affiliated undertakings 
2.  Debt securities issued by, and loans to, affiliated under-
takings 
3.  Participating interests 
4.  Debt securities  issued  by, and loans to, undertakings 
with which the insurance undertaking is linked by virtue 
of a participating interest 
III. Other financial investments: 
1.  Shares and other variable-yield securities 
2.  Debt securities 
3.  Loans guaranteed by mortgage 
4.  Other loans 
5.  Deposits with credit institutions 
IV. Investments for the benefit of life insurance policy holders 
who bear the investment risk 
V.  Own  shares (with an indication of their nominal value or, 
in  the  absence of a  nominal  value,  their  accounting  par 
value)  to the extent that national law permits their being 
shown in the balance sheet 
VI. Deposits with cedant undertakings 
D.  Debtors 
1.  Debtors arising out of direct insurance operations, with a 
separate indication of amounts owed by: 
(a)  affiliated undertakings 
(b)  undertakings with which the insurance undertaking is 
linked by virtue of a participating interest 
2.  Debtors arising out of reinsurance operations, with a separ-
ate indication of amounts owed by: . 
(a)  affiliated undertakings 
(b) undertakings with  which  the insurance undertaking is 
linked by virtue of a participating interest 
3.  Other debtors, with a separate indication of amounts owed 
by: 
(a)  affiliated undertakings 
(b)  undertakings  with  which the insurance undertaking is 
linked by virtue of a participating interest 
(Article 9) 
{Article 10) 
(Article 10) 
(Article 11) 
(Article 12) 
(Article 13) 
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4.  Subscribed capital called but not paid (unless national law 
provides that called-up capital be shown as  an asset under 
A) 
E.  Tangible assets and consumables 
1.  Tangible assets as listed under assets heading C II of Article 
9 of Directive 78/660/EEC, other than land and buildings 
2.  Consumables 
F.  Cash at bank and in hand 
G.  Prepayments and accnted income 
1.  Accrued interest and rent 
2.  Deferred acquisition costs 
(distinguishing those arising in  non-life and life  insurance 
business) 
3.  Other prepayments and accrued income 
H. Loss for the financial year 
(unless  national law  provides for  it to be  shown under A.VI 
under 'Liabilities') 
Liabilities 
A.  Capital and reserves 
I.  Subscribed capital 
(unless  national  law  provides  for  called-up capital  to  be 
shown under this  item.  In  that case,  the amounts of sub-
scribed capital and paid-up capital must be shown separ-
ately) 
II.  Share premium account 
III. Revaluation reserve 
IV. Reserves 
V.  Profit or loss brought forward 
VI. Profit or loss for the financial year 
(unless national law requires that this item be shown under 
H under 'Assets' or under H under 'Liabilities') 
B.  Subordinated liabilities 
C.  Technical provisions 
1.  Unearned premiums (and unexpired risks) 
(a)  gross amount  !/················································ 
(b)  reinsurance amount (-) 
{Article 11) 
{Article 14) 
(Article 15) 
{Article 16) 
(Article 17) 
(Article 18) 
(Articles 19 and 20) 
(Articles 21 and 22) 
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2.  Life insurance provisions 
(a)  gross amount 
(b)  reinsurance amount (-) 
- showing separately the amounts in  respect of" contracts 
under which the policy holder bears the investment risk 
3.  Claims outstanding 
(a)  gross amount  . 
(b)  reinsurance amount (-) 
4.  Provision for bonuses and rebates 
(a)  gross amount 
(b)  reinsurance amount ( -) 
5.  Equalization provisions required by national law 
6.  Other technical provisions 
(a)  gross amount 
(b)  reinsurance amount (-) 
D.  Provisions for other liabilities and charges 
1.  Provisions for pensions and similar obligations 
2.  Provisions for taxation 
3.  Other provisions 
E.  Deposits withheld from reinsurers 
F.  Creditors 
(for each of the following items, a separate indication must be 
given of amounts owed to: 
(a)  affiliated undertakings 
(b)  undertakings with which the insurance undertaking is linked 
by virtue of a participating interest) 
1.  Debenture loans, showing convertible loans separately 
2.  Amounts owed to credit institutions 
3.  Creditors arising out of direct insurance operations 
4.  Creditors arising out of reinsurance operations 
5.  Other creditors, including tax and social security 
G.  Accruals and deferred income 
H. Profit for the financial year 
(unless  national law provides for  it to be shown under A.VI 
under 'Liabilities') 
18. 5. 87 
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Article 6 
Articles 11,  12, 27, 44, 47 (2)  and (3)  and 51  (2)  of Directive 78/660/EEC shall not apply to 
insurance undertakings. 
Article 7 
The provisions of Article 14 of pirective 78/660/EEC shall not apply to those commitments 
which are taken into account in determining the amount of the technical provisions. 
SECTION 4 
Special provisions relating to certain balance sheet items 
Article 8 
1.  Article  15  (1)  and  (2)  of Directive  78/660/EEC 
shall not apply to insurance undertakings. · 
2.  The requirements of paragraph 3 of the above-
mentioned Article shall apply to each item of B,  C and 
E.  1 under 'Assets' in the layout prescribed in Article 5. 
Article 9 
Assets: item C.lll.2 
Debt securities 
1.  This item shall comprise negotiable fixed-interest 
debt securities  issued  by  credit  institutions,  by  other 
undertakings or by public bodies, in so far as they are 
not appropriate to asset items C.II.2 and C.II.4. 
2.  Securities carrying interest rates that vary in  line 
with specific factors,  for  example the interest rate on 
the inter-bank market or on the Euromarket, shall also 
be regarded as fixed-interest debt securities. 
Article 10 
Assets: item C.III.3 and 4 
Loans guaranteed by mortgages and other loans 
Loans to policy holders for which the policy is the main 
security shall be included under the heading of 'Other 
loans' and their amount shall be disclosed in the notes 
on the accounts. Loans guaranteed by  mortgages shall 
be shown as such even where they are also secured by 
an insurance policy. Where the amount of 'other loans' 
nor secured  by  a  policy  is  significant an appropriate 
breakdown shall be given in the notes on the accounts. 
Article 11 
Assets: items C.III.5 and F 
Deposits with credit institutions 
Cash at bank and in hand 
'Deposits with credit institutions' comprises amounts 
the withdrawal of which is subject to a time restriction, 
whereas sums deposited with no such restriction shall 
appear under asse_ts  item F, even if they bear interest. 
Article 12 
Assets: item C.IV 
Investments for the benefit of life insurance policy hol-
ders who bear the investment risk 
Investments for the benefit of life insurance policy hol-
ders who bear the investment risk shall comprise the 
amount of all investments which the insurance under-
taking  holds  by  virtue of its  commitment under life 
insurance contracts the benefits of which are expressed 
by reference to the value of those investments. Pending 
further  harmonization,  Member States  may  however 
require or permit  insurance  undertakings  to  include 
such investments under rhe headings where they would 
appear but for the provisions of this Article. Where use 
is  made of this option the amount of such investments 
under each of the respective headings shall be separately 
disclosed. 
Article 13 
Assets: item C.  VI 
Deposits with cedant undertakings 
In the balance sheet of an undertaking accepting rein-
surance,  this  item  shall comprise amounts deposited 
with,  or  withheld  by,  mher  insurance  undertakings 
under insurance contracts. These amounts may not be 
merged  with other amounts owed by  or to the other 
undertakings in question. 
Securities  deposited  with  cedant  undertakings  which 
remain the property of the undertaking accepting rein-
surance shall not be shown here but under the appropri-
ate heading for the type of asset in question. - 222  -
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Article 14 
~ssers: item (;.1 
~ccrued interest and rent 
~ccrued interest and  rent shall  comprise those  items 
rhar represent interest and renr that have been earned 
up  to the dare of the balance sheer bur have  nor yet 
become receivable. 
Article 15 
~ssers: item (;.2 
Deferred acquisition costs 
Deferred acquisition costs  shall comprise the amount 
of expenditure incurred on the acquisition of insurance 
business premium income which relates to a subsequent 
financial  year or years having regard to the period to 
which  the  individual contract relates.  ~tember States 
may  prohibit  the  deferral  of  such  amounts  in  life 
insurance business; any such prohibition must be dis-
closed in the notes on the accounts. 
Where  the  zillmerization  of life  insurance  contracts 
results  in  a  negative  amount  in  respect  of particular 
contracts the total of such  negative amounts shall  be 
included in deferred acquisition costs and disclosed in 
the notes on rhe accounts. 
Article 16 
Liabilities: item ~.1 
Subscribed capital 
This item shall comprise all  amounts,  irrespective of 
their actual  designations,  which,  in  accordance  with 
the  legal  structure  of an  insurance  undertaking,  are 
regarded under the national law of rhe .Member Stare 
concerned  as  equity  capital  subscribed  by  the share-
holders or other proprietors. 
Article 17 
Liabilities: item ~.IV 
Reserves 
Reserves shall comprise all  rhe types of reserves listed 
in  ~rticle 9 of Directive 78/660/EEC under 'Liabilities' 
~.IV, as defined therein. The Member States may also 
require other types. of reserves if necessary for insurance 
undertakings  the  legal  structures  of  which  are  not 
covered by Directive 78/660/EEC. 
These reserves shall be shown separately, as sub-items · 
to 'Liabilities' item  ~.IV, in  the balance sheets of rhe 
insurance  undertakings  concerned,  except  for  the 
revaluation reserve, which is  shown under •Liabilities' 
item A.lll. 
Article 18 
Liabilities: item B 
Subordinated liabilities 
Where it has been contractually agreed that, in the event 
of winding up or of bankruptcy, liabilities, whether or 
not represented  by  certificates,  are to be  repaid only 
after the claims of all  other creditors have been  met, 
the liabilities in question shall be shown under 'Liabilit-
ies' item B. 
Article 19 
Liabilities: item C 
Technical provisions 
~rticle 20 of Directive 78/660/EEC shall not apply to 
the  technical  provisions  disclosed  under  'Liabilities' 
item C. 
Article 20 
Liabilities: item C 
Reinsurance amount (deduction} 
The reinsurance amounts shall be determined in accord-
ance with the stipulations of the reinsurance contracts. 
Article 21 
Liabilities: item C.l 
Unearned premiums 
Unearned premiums shall comprise the amount repre-
senting that part of gross premiums written which is to 
be  allocated  to  a  subsequent  financial  year  or sub-
sequent  financial  years.  In  the case  of life  insurance 
Member States  may,  pending  further  harmonization, 
permit or require the unearned premiums to be included 
in the life insurance provisions. 
Article 22 
Liabilities: item C.6 (or C.l) 
Unexpired risks 
Unexpired risks shall comprise the amount set aside in 
addition to unearned premiums in  respect of risks  to 
be borne by the insurance undertaking after the end of 
the financial year, in order m provide for all claims and 
expenses in connection with insurance contracts in force 
in  excess  of the  related  unearned premiums and any 
premiums  receivable on those contracts. The amount - 223  -
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provided for unexpired risks shall  be included in  the 
amount for 'other technical provisions' at 'Liabilities' 
item  C.6,  unless  national  legislation  provides  that it 
shall  be  added  to  unearned  premiums  as  defined  in 
Article  21  and  included  in  the  amount disclosed  at 
'Liabilities' item C.l, in which case the description of 
that item shall be 'unearned premiums and unexpired 
risks'.  I~ either case, where the amount of unexpired 
risks is  material it shall be  separately disclosed either 
in the balance sheet or in the notes on the accounts. 
Article 23 
Liabilities: item C.2 
Life insurance provisions 
The life insurance provisions shall comprise the actuari-
ally estimated value of the liabilities net of future pre-
miums in respect of life direct insurance and reinsurance 
conrracts. Negative amounts resulting from the zillmer-
ization of life insurance provisions shall be disclosed in 
accordance with the provisions of Article 15. 
Article 24 
Liabilities: item C.3 
Claims outstanding 
1.  The provision for claims outstanding shall be the 
total estimated ultimate cost to the insurance undertak-
ing of settling all claims arising from events which have 
occurred up to the end of the financial  year, whether 
reported or not, less  amounts already paid in  respect 
of such claims. 
2.  The provision created through the application of 
~lethods 1 or 2  described  in  Article  40  (1)  shall  be 
included in  the provision for claims outstanding. The 
amount so included shall be disclosed in the notes on 
the accounts. 
Article 25 
Liabilities: item C.4 
Provision for bonuses and rebates 
The provision for bonuses and rebates shall comprise 
amounts intended for policy holders and other insured 
parties  by  way  of bonuses and rebates  as  defined  in 
Article 34 to the extent that such  amounts have  not 
been  attributed to individual policy  holders or other 
insured parties through inclusion in  the life  insurance 
technical provisions shown under 'Liabilities' item C.2 
or otherwise. 
Article 26 
Liabilities: item C.5 
Equalization provisions required by national law 
The amount shown under 'Liabilities'  item  C.5 shall 
comprise  any  amounts  set  aside  in  compliance  with 
legal provisions to equalize fluctuations in loss  ratios 
in  the  coming  years.  Amounts  set  aside  for  similar 
purposes other than by  virtue of a  legal  requirement 
shall  be  separately  disclosed  under  'Liabilities'  item 
A  .IV.  Member States may  however permit or require 
them to be  included in  'other technical provisions' at 
'Liabilities' item C.6, in which event their amount shall 
be disclosed in the notes on the accounts if it is material. 
Article 27 
Liabilities: item E 
Deposits withheld from reinsurers 
In  the  balance  sheet  of an  undertaking ceding  rein-
.  surance, this item shall comprise amounts deposited by, 
or withheld from, other insurance undertakings under 
reinsurance contracts. These amounts may not be mer-
ged with other amounts owed to or by the other under-
takings in question. 
Where the undertaking ceding reinsurance has received 
as a deposit securities which have been transferred to 
its  ownership,  this  item  shall  comprise  the  amount 
owed by the cedant undertaking by virtue of the deposit. - 224  -
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SECTION 5 
Layout of the profit and ·loss account 
Article 28 
1.  The Member States shall prescribe the layout provided in Article 29 for the profit and 
loss account. 
2.  The technical account for non-life-insurance business is to be used for those classes of 
direct insurance which are within the scope of Directive 73/239/EEC and for the corresponding 
classes of reinsurance business. 
3.  The technical account for life insurance business is to be used for those classes of direct 
insurance wich  are  within  the  scope of Directive 79/267  /EEC  and  for  the corresponding 
classes of reinsurance business. 
Article 29 
Profit and loss account 
Technical account-Non-life-insurance business 
· 1.  Premiums: 
(a)  gross premiums written 
(b) outgoing reinsurance premiums (-) 
(c)  change  in  provision  for  unearned  premiums,  net of 
reinsurance ( + or - ) 
(d) earned premiums (result of (a), (b) and (c)) 
2.  Other technical income 
3.  Claims incurred: 
(a)  gross daims paid 
(b) amounts recoverable from rei.nsurers (-) 
~  (c)  change in provision for claims, net of reinsurance ( + 
or-) 
(d)  net claims incurred (result of (a), (b), and (c)) 
4.  Changes in other technical provisions, net of reinsurance: 
(a)  change in unexpired risks provision ( + or -) 
(b) changes in other technical provisions (not shown under 
other headings) ( + or - ) 
(c)  result of (a)  and (b)  ( + or -) 
5.  Bonuses and rebates: 
(a)  gross bonuses and rebates 
(b) amounts receivable from reinsurers (-) 
(c)  net bonuses and rebates ((a)  - (b)) 
(Article 30) 
(Article ~1) 
(Article 32) 
(Article 33) 
(Article 34) 
18. 5. 87 18.5.87 
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6.  Commissions and other technical charges: 
(a)  commissions 
(b) administrative expenses 
(c)  commissions  and  profit  partiCipation  from  other 
insurance undertakings (-) 
(d)  variations in deferred acquisition costs ( + or -) 
(e)  net amount of commissions and other technical charges 
(result of (a), {b), (c), and (d)) 
7.  Other technical charges, net of reinsurance 
8.  Subtotal (first technical result) 
9.  Changes in equalization p-rovisions and reserves: 
{a)  changes  in  legally  prescribed  equalization provisions 
(  + or -) 
(b) changes in  o~her equalization provisions and reserves 
(  + or -) 
{c)  result of (a) and (b) 
10.  Allocated investment return ( +) {III.10) 
11.  Subtotal (second technical result (111.1) 
Technical account - Life ins~rance business 
1.  Premiums: 
(a)  gross premiums written 
(b) outgoing reinsurance premiums (-) 
(c)  change  in  provision  for  unearned  premiums,  net of 
reinsurance { + or - ) 
(d) earned premiums {result of {a), {b)  and {c)) 
2.  Income from participating interests, with a separate indi-
cation of that derived from affiliated undertakings 
3.  Income from other investments, with a separate indication 
of that derived from affiliated undertakings: 
(a)  income from land and buildings 
(b) income from other investments 
(c)  result of {a)  and (b) 
4.  Profit on the realization of investments 
5.  Value adjustments on investments 
6.  Unrealized gains on investments 
7.  Other technical income 
8.  Subtotal: total technical income 
No C 131/11 
(Article 35) 
(Article 36) 
(Article 37) 
(Article 30) 
(Article 31) 
(Article 32) 
(Article 38) 
(Article 39). No C 131/12 
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9.  Claims incurred: 
(a)  gross claims paid 
(b) amounts recoverable from reinsurers (-) 
(c)  net claims incurred (result of (a)  and (b)) 
10.  Changes in technical provisions, as far as not shown under 
1 (c): 
(a)  life insurance provision, net of reinsurance ( + or -) 
(b) other  technical  provisions,  net  of  reinsurance  ( + 
or-) 
11.  Bonuses-and rebates: 
(a)  gross bonuses and rebates 
(b)  amounts receivable from reinsurers (-) 
(c)  net bonuses and rebates ((a)  - (b)) 
12.  Commissions and other technical charges: 
{a)  commissions 
(b) administrative expenses 
(c)  commissions  and  profit  parttctpations  from  other 
insurance undertakings ( -) 
(d) variations in deferred acquisition costs {  + or -) 
.  (e)  net amount of commissions and other technical charges 
(result of (a), (b), (c)  and (d)) 
13.  Investment charges: 
{a)  charges, including interest, relating to land and build-
ings 
{b) other  investment  management  charges,  including 
interest 
14.  Losses on the realization of investments 
15.  Value adjustments on investments 
16.  Unrealized losses on investments 
17.  Other technical charges 
18.  Subtotal: total technical charges 
19.  Subtotal (first technical result) 
20.  Allocated investment return (-) {III.9) 
21.  Subtotal (second technical result) (111.2) 
III. Non-technical account 
1.  Result of technical account- non-life-insurance business 
(1.11) 
(Article 33) 
(Article 32) 
{Article 34) 
(Article 35) 
{Article 36) 
(Article 38) 
(Article 39) 
{Article 38) 
18. 5. 87 18.5.87 
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2.  Result of  technical account -life  insurance business (11.21) 
3.  Income from participating interests, apart from that shown 
in the technical account, with a separate indication of that 
derived from affiliated untertakings 
4.  Income from other investments, with a separate indication 
of that derived from affiliated undertakings: 
(a)  income from land and buildings 
(b)  income from other investments 
5.  Value adjustments on investments ( + or -) 
6.  Investment charges: 
(a)  ~harges, including interest, related to land and build-
mgs 
(b) other  investment  management  charges,  including 
interest 
7.  Profits on the realization of investments 
8.  Losses on the realization of investments 
9.  Allocated investment return transferred from life insurance 
technical account (11.20)  ( +) 
10.  Allocated  investment  return  transferred  to  non-life-
insurance technical_ account (1.10) (-) 
11.  Non-investment income 
12.  Non-investment charges, including value adjustments 
13.  Tax on profit or loss on ordinary activities 
14.  Profit or loss on ordinary activities after taxation 
15.  Extraordinary income 
16.  Extraordinary charges 
17.  Extraordinary profit or loss 
18.  Tax on extraordinary profit or loss 
19.  Other taxes not shown under the above items 
20.  Profit or loss for the financial year 
SECTION 6 
Special provision relating to certain items in the profit and loss account 
No C 131/13 
Article 30  1.  Article 28 of Directive 78/660/EEC shall not apply 
to insurance undertakings. 
Non-life technical account item 1.1  (a)  2.  Gross  premiums  written  shall  comprise  all 
amounts received and receivable in respect of insurance 
contracts issued by or on behalf of the insurance under-
taking, including:  Life technical account item 11.1  (a) 
Gross premiums written 
(a)  single  premiums,  inclusive  of  annuity  consider-
ations; - 228  -
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(b) additions to premiums in  the case of semi-annual, 
quarterly or monthly payments and recoveries from 
policy holders of expenses borne by the company; 
(c)  in  the case of coinsurance, the insurance undertak-
ings's  portion  of total  premiums  (excluding  pre-
miums to be allocated ro coinsurance partners); 
(d)  reinsurance · premiums  in  respect  of  business 
acquired from .ceding companies; 
after deduction of cancellations and of taxes and para-
fiscal  contributions or levies  charged  by  reference  to 
the amount of individual  premiums or the volume of 
premiums. 
Article 31 
Non-life technical account item 1.1  (b) 
Life technical account item 11.1  (b) 
Outgoing reinsurance premiums 
Outgoing  reinsur~nce  premiums  shall  comprise  all 
amounts paid and payable in  respect of outgoing rein-
surance contracts entered into by the insurance under-
taking. 
Article 32 
Non-life technical account item 1.1  (c) 
Life technical account item 11.1  (c) 
Change in  provisiort  for  unearned  premiums,  net of 
reinsurance 
The change in  the provision for  unearned premiums, 
net  of  reirtstfratlce,  shall  comprise  the  difference 
between the provision  for  unearned  premiums at  the 
beginning of the fin~ncial year and at its end, and shall 
not include the change in  the provision for  unexpired 
risks. Pending further coordination, Member States may 
in the case of life insurance require or permit the change 
in  unearned premiurns to be  included in the change in 
the life insurance provision. 
Article 33 
Non-life technical account: item 1.3 
Life technical account: item 11.9 
Claims incurred 
1.  Claims incurred shall comprise all  amounts paid 
and payable, after taking into account provisions made 
in  previous  years,  in  respect  of liabilities  arising  in 
relation  to events  occurring up  to and including  the 
balance sheet date. The amounts in  question include 
annuities, surrenders, adjustments of claims in respect 
of previous years still outstanding at the balance sheet 
date,  losses  incurred  but not reported,  external  and 
internal direct and indirect claims settlement costs and 
entries and withdrawals of loss-provisions to and from 
ceding insurance undertakings and reinsurers. Amounts 
received or receivable as a result of obtaining the legal 
ownership of insured property or acquiring the rights 
of the policy holder against third parties in connection 
with the settlement of  a claim (salvage and subrogation) 
shall  be  deducted.  Where such  amounts are  material 
they shall be disclosed in the notes on the accounts. 
2.  Where  the amount of adjustments of claims  in 
respect of previous years still outst~nding  at the balance 
sheet date is  material, it shall be disclosed in the notes 
on the accounts. 
Article 34 
Non-life technical account: items 1.5 
Life technical account: item 11.11 
Bonuses and rebates 
Bonuses shall comprise all amounts chargeable for the 
financial  year  which  are  paid  or  payable  to  policy 
holders and other insured parties or provided for their 
benefit,  including  amounts used  to increase technical 
provisions or applied  to  the  reduction of future  pre-
miums, to the extent that such amounts represent an 
allocation of surplus or profit arising on business as a 
whole  or  a  section  of  business,  after  deduction  of 
amounts provided in previous years which are no longer 
required. 
Rebates shall comprise such amounts to the extent that 
they  represent a partial refund of premiums resulting 
from the experience of individual contracts. 
Where material, the amount charged for bonuses and 
that charged for  rebates shall  be  distinguished in  the 
notes on the accounts. 
Article 35 
Non-life technical account: item 1.6 (a) 
Life technical account: item 11.12 (a) 
Commissions - 229  -
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Commissions shall· comprise all amounts paid or pay-
able in  respect of insurance contracts which constitute 
a  fee  paid, otherwise than  by  virtue of a  contract of 
employment, for services rendered in respect of business 
introduced to the insurance undertaking. They include 
amounts  paid  to  agents  and  brokers  but  exclude 
amounts paid to employees  (such  as  members of the 
direct sales force) acting in the ordinary course of their 
service to t~e undertaking.  · 
Article 36 
Non-life technical account: item 1.6  (b) 
Life technical account: item 11.12 (b) 
Administrative expenses 
Administrative  expenses  shall  include  in  particular 
value  adjustments on tangible assets  other than land 
and buildings and all staff costs, including commissions 
paid to employees acting in the ordinary course of their 
service to the undertaking, with the exception of staff 
costs  incurred  in  connection  with  claims  settlement 
and those that are properly charged under imrestment 
expenses. 
Article 37 
Non-life technical account: item 1.10 
Non-technical account: item 111.10 
Allocation of part of investment return to the non-life 
technical account 
Where part of the investment ret.urn is allocated to the 
technical  account for  non-life-insurance  business,  the 
transfer from the non-technical account shall be deduct-
ed at item 111.10 and added at item 1.10. The reason for 
the allocation and the basis on which it is  made must 
be disclosed in the notes on the accounts. 
Article 38 
Life technical account: item II 
Investment income, etc. 
1.  In the case of an undertaking carrying on only life 
insurance business, all  investment income and charges 
and profits and losses on the realization of investments 
shall  be  disclosed  in  the  technical  account  for  life 
insurance business. 
2.  In  the case  of an undertaking carrying on both 
life insurance and non-life insurance business, all invest-
ment income and charges and profits and losses on the 
realization of investments shall to the extent that they 
are directly connected with the carrying-on of the life 
insurance business be disclosed in the technical account 
for life insurance business. 
3.  That part of the investment income and charges 
and of profits and losses on the realization of invest-
ments  disclosed  in  the  technical  account  for  life 
insurance  business  which  is  not used or set aside for 
the benefit of policy holders and insured parties may 
be allocated in  whole or in  part to the non-technical 
account, the amount allocated being deducted at item 
11.20 and added at item 111.9.  The reason for the allo-
cation  and  the  basis  on  which  it  is  made  must  be 
disclosed in the notes on the accounts. 
Article 39 
Life technical account: items 11.6 and 16 
Unrealized gains and losses in life insurance business 
Variations in the amount of the difference between the 
valuation  of investments  in  accordance  with  current 
value and their valuation in  accordance with the prin-
ciple  of purchase  price  or  production  cost  shall  be 
shown  at  items  11.6  and  16  only  to  the  extent  that 
Article 43  (2)  applies. 
SECTION 7 
Valuation rules 
Article 40 
1.  Pending further coordination Member States may 
require  or  permit  the  application  of  the  following 
methods where, owing to the nature of the class or type 
of insurance in question, information about premiums 
receivable, claims payable, or both, for the underwriting 
year  is  insufficient  at  the  time  at  which  the  annual 
accounts are drawn up to enable accurate estimates to 
be made. - 230  -
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Method 1 
The excess of the premiums received over the claims 
and expenses paid in respect of contracts commencing 
in  the underwriting year forms a  technical provision, 
which in accordance with Article 24 (2)  is included in 
the technical provision for claims outstanding shown 
in the balance sheet at 'Liabilities' item C 3. The amount 
of this technical provision is  i-f  necessary increased to 
-make  it  sufficient  to  meet  present  and  future  obli-
gations. No amount in respect of the contracts in ques-
tion is included in the technical provisions for unearned 
premiums and unexpired risks referred to respectively 
in Articles 21  and 22.  The technical provision formed 
in  accordance with this method is  replaced by a  pro-
vision  for  claims  outstanding estimated  in  the usual 
manner at the end of the year following the underwrit-
ing year or at the end of a later year. 
Method 2 
The rules of Method 1 apply, except that the technical 
provision referred to in the first sentence of the descrip-
tion of that method is calculated as a particular percent-
age of the premiums receivable. 
Method 3 
The figures shown in the whole of  the technical account 
or at certain  items  within  it  relate  to a  ye.ar  which 
wholly or partly precedes the financial year. 
The amount of the technical provisions shown in  the 
annual accounts is if necessary increased to make them 
sufficient to meet present and future obligations. 
2.  Where a  method  referred  to  in  paragraph  1  is 
adopted, it shall be applied systematically in successive 
years unless circumstances justify a change. The use of 
any such method shall be disclosed in the notes on the 
accounts together with an explanation of the reasons 
for it and a statement of its effect on the assets, liabilit-
ies, financial position and profit or loss, with particular 
reference to its effect on the provisions for  unearned 
premiums and claims outstanding. Where Methods  1 
or 2 are used, the length of time that elapses before a 
provision for claims outstanding is <;reated on the usual 
basis shall be disclosed in  the notes on the accounts. 
Where Method 3 is  used, the length of time by which 
the year to which the figures relate precedes the finan-
cial year shall be disclosed in the notes on the accounts. 
3.  Where Methods 1 or 2 are used, a  provision for 
claims outstanding shall be created on the usual basis 
not later than the end of the third year following the 
underwriting year. Where Method 3 is used, the length 
of time by  which the year to which the figures  relate · 
precedes the financial year shall not exceed 12 months. 
4.  For the  purposes  of this  Article  the expression 
'underwriting year' means the financial year in  which 
the insurance contracts in the class or type of insurance 
in question commenced. 
Article 41 
Article 32 of Directive 78/660/EEC, which provides that 
the valuation of items shown in  the annual accounts 
shall  be  based  on the principle of purchase price or 
production cost; shall in its application to investments 
be subject to Articles 42 to 45 of this Directive. 
Article 42 
1.  As regards the valuation of investments shown in 
Article 5  under ··Assets'  item  C  Member States  mav 
require or permit insurance undertakings to apply cu;-
rent value calculated in accordance with Articles 44 and 
45. 
2.  Where in life insurance business the benefits pro-
vided to policy holders and insured parties are related 
to the current value of particular investments or invest-
ments as a whole, those investments shall be shown in 
the balance sheet at current value. 
3.  Where  the  principle  of purchase  price  or pro-
duction cost referred to in  Article 32 of Directive 78/ 
660/EEC is  applied to investments,  the current value 
shall be disclosed in the notes on the accounts. 
4.  Where investments are shown at current value, 
the value resulting from the application of the principle 
of purchase price or production cost shall be disclosed 
in the notes on the accounts. 
5.  The same basis shall be applied to all investments 
included in any item denoted by an arabic number. 
6.  The method applied to each item of investments 
shall be disclosed in the notes on the accounts. 
Article 43 
1.  Where current  value  is  applied  to  investments, 
Article  33  (2)  and  (3)  of Directive  78/660/EEC shall 
apply, except as provided in paragraph 2. 
2.  In the case described in Article 42 (2), the amount 
of the difference between valuation in accordance with 
current  value  and  valuation  in  accordance  with  the 
principle of purchase price or production cost shall be 
entered in the life insurance provisions in  Article 5 at 
'Liabilities' item C. 2  .. Variations in this difference shall 
be disclosed in the technical account for life insurance 
business at Anicle 29, items 11.6 and 16. 
Article 44 
1.  In  the case of investments other than land and 
buildings, current value shall mean market value  save 
as provided in paragraph 6.  ' 
2.  Where  investments  are  quoted on a  recognized 
stock exchange,  market value  shall  mean  the  middle 
market value on the balance sheet date or on the last 
day of trading preceding that date. - 231  -
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3.  Where  an  active  market  exists  for  investments 
other than those referred to in paragraph 2, the market 
value  shall  mean  the  average  figure  at  which  such 
investments were traded on the balance sheet date or 
the last day of trading preceding that date. 
4.  Where the application of a method referred to in 
paragraphs 2  and 3  produces a  figure  for  particular 
investments which, owing to exceptional circumstances 
at the date in  question, is  materially higher than the 
figure which would have been obtained in the absence 
of those circumstances, the latter figure shall be taken 
as the market value. 
5.  Where at the date at which the accounts are drawn 
up investments referred to in  paragraphs 2 or 3 have 
been sold or there is  an intention to sell  them within 
the short term, the market value shall be  reduced  by 
the incurred or estimated realization costs. 
6.  Except  where  the  equity  method  is  applied  in 
accordance with  Article 59 of Directive 78/660/EEC, 
all other investments shall be  valued on a basis which 
has prudent regard to the likely realizable value. 
7.  In  all cases the precise method of valuation and 
the reason for adopting it shall be disclosed in the notes 
on the accounts. 
Article 45 
1.  Except as provided in paragraph 6, current value 
in the case of land and buildings shall mean the market 
value determined at the date of valuation, reduced as 
provided in paragraphs 4 and 5. 
2.  Market value shall mean the price at which the 
land and buildings could be sold under private concract 
between a willing seller and an arm's length buyer at 
the date of valuation, it being assumed that the property 
is  publicly  exposed  ro  the  market,  that  market con-
ditions permit orderly disposal and that a normal per-
iod,  having  regard  to the  nature of the  property,  is 
available for the negotiation of the sale. 
3.  The market value shall be determined through the 
separate valuation of each item of land and buildings 
carried out not less frequently than every five  years by 
persons approved for the purpose by the Member State 
in  which the head office of the insurance undertaking 
is situated. 
4.  Where the value of any item of land and buildings 
has diminished at the balance sheet date, the appropri-
ate value adjustment shall  be made. The lower value 
thus  arrived  at shall  not  be  increased  in  subsequent 
balance sheets unless such increase results from a new 
determination of market value arrived at in  the con-
ditions prescribed in paragraphs 2 and 3. 
5.  Where at the date at which the accounts are dra\\"n 
up land  and buildings have  been  sold or there is  an 
intention to sell them within the short term, the value 
arrived at in accordance with paragraphs 2 and 4 shall 
be  reduced  by  the  incurred or estimated  realization 
costs. 
6.  Where it is  impossible to determine the market 
value of  an item of land and buildings, the value arrived 
at on the basis  of the principle of purchase price or 
production cost shall be treated as the current value. 
7.  In  all  cases  the method by  which current value 
has  been  arrived  at and  the  year or years  in  which 
valuations  were  last  carried  out  in  accordance  with 
paragraph  3  shall  be  disclosed  in  the  notes  on  the 
accounts. 
Article 46 
1.  Article 33 of Directive 78/660/EEC shall apply to 
insurance undertakings in the following manner: 
(a)  references  to 'tangible fixed  assets'  shall  be  con-
strued as  references ro  assets  listed  under 'Assets' 
C.II.2, 3 and 4 in Article 9 of Directive 78/660/EEC; 
(b)  the  reference  to  'stocks'  shall  be  construed  as  a 
reference to assets shown in this Directive at Article 
5, 'Assets' item E.2.  · 
2.  Subject to Article 43  of this Directive, Article 33 
of Directive 78/660/EEC shall not apply to investments 
which are financial fixed assets within the meaning of 
'Assets' C.III of Article 9 of Directive 78/660/EEC. 
Article 47 
The application of Article 35 of Directive 78/660/EEC 
to insurance undertakings shall be subject to the follow-
ing modifications: 
(a)  references  to  'fixed  assets'  shall  be  construed  as 
references to assets shown in this Directive at Article 
5, 'Assets' items B, C and E.l; 
(b)  references  to 'financial fixed  assets'  shall  be  con-
strued as references to assets shown in this Directive 
at Article 5, 'Assets' items C.II, Ill, IV, V and VI. 
Article 48 
In Article 38 of Directive 78/660/EEC the reference to 
tangible fixed  assets,  raw  materials  and consumables 
shall, as  regards insurance undertakings, be construed 
as a reference to assets shown in this Directive at Article 
5, 'Assets' item E. 
Article 49 
For the application of Article 39 of Directive 78/660/ 
EEC to insurance undertakings the reference to current 
assets shall be construed as a reference to assets shown 
in this Directive at Article 5, 'Assets' items D.  1, 2 and 
3 and F. - 232  -
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Article 50 
In non-life insur:mce the amount of deferred acquisition 
costs shall be established on a basis consistent with that 
followed for unearned premiums: 
In life insurance the calculation of the amount of acqui· 
sition costs to be deferred may form part of the actuarial 
calculation referred to in Article 55.  -
Article 51 
Subject  to Article  42,  debt securities  included  under 
Article 5, 'Assets' items C. II and III, shall be shown in 
the balance sheet at purchase price. The Member States 
may, however, permit or require debt securities to be 
shown in the balance sheet at the amount repayable at 
maturity. 
Where the purchase price of such debt securities exceeds 
the amount repayable at maturity, the amount of the 
difference  must  be  charged  to  the  profit  and  loss 
account. The amount of the difference  may  however 
be  written off in  instalments so  that it is  completely 
written off no later than the time of repayment of the 
debt securities. The difference must be shown separately 
in the balance sheet or in the notes on the accounts. 
Where the purchase price of such debt securities is less 
than the  amount repayable at maturity,  the Member 
States may permit or require the amount of the differ-
ence to be released to income in instalments during the 
period remaining until repayment. The difference must 
be shown separately in the balance sheet or in the notes 
on the accounts. 
Article 52 
The amount of technical provisions shall be such as to 
ensure that all liabilities arising out of insurance con-
tracts can be met by the insurance undertaking. 
Article 53 
The provision for unearned premiums shall be comput-
ed for each individual contract and pro rata temporis 
by reference to the proportion of the period covered by. 
the contract which extends over a period following the 
end of the  financial  year.  Member States  may  permit 
the use  of flat-rate  methods where  they  are likely  to 
give  approximately the same results as  the  individual 
calculations. If the nature of risks is  such that the pro 
rata temporis method does not reflect the expected risk 
experience, appropriate adjustments shall be made. 
Article 54 
The provision  for  unexpired risks  shall be computed . 
on the basis of the probable claims arising from events 
after the end of the financial year from contracts con· 
eluded  before  the  date,  in  so  far  as  they  exceed  the 
provision for unearned premiums. 
Article 55 
The life insurance provision sh.all  be computed separ-
ately  for  each  insurance  contract.  Approximate 
methods may however be used where they are likely to 
give approximately the same results as the individual 
calculations.  A  computation  must  be  made annually 
under  the  responsibility  of an  actuary  on  the  basis 
of recognized  actuarial  methods.  A  summary of the 
principal  assumptions  must be  disclosed  in  the notes 
on the accounts. 
Article 56 
1.  The prov1s1ons  for  claims  outstanding shall  in 
principle  be  calculated  case  by  case,  but  statistical 
methods  may  be  used  if  they  result  in  an  adequate 
provision having regard to the nature of the risks. For 
the  calculation  of claims  incurred  but not  reported, 
regard  shall  be  had to past experience and all  other 
relevant factors. 
2.  External and internal direct and indirect claims 
settlement costs shall be taken into account when calcu-
lating the provision. 
3.  Where  ·in  calculating  the  prov1s1on  account  is 
taken of estimated amounts receivable  as  a  result of 
obtaining the legal  ownership of insured property or 
acquiring the rights of the policy holder against third 
parties  in  connection  with the  settlement of a  claim 
(salvage  and  subrogation),  a  prudent  basis  shall  be 
adopted. Where such amounts are material they shall 
be disclosed in the notes on the accounts. 
4.  Where  in  non-life  insurance  benefits  resulting 
from a claim have to be paid in the form of'an annuity, 
the amounts to be provided for this purpose shall  be 
calculated actuarially and included in the provision for 
claims outstanding. 
5.  . Where, apart from cases in which the benefits have 
to be calculated actuarially, a deduction is exceptionally 
made in  respect of investment income which  may  be 
attributable  to  the  provisions  for  particular  claims 
because of the expected delay in settlement, such deduc-
tion  shall be calculated on an actuarial  basis.  Where 
such discounting is  adopted it must be disclosed in the 
notes on the accounts together with an explanation 0f - 233  -
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the reasons for it and a statement of its effects on the 
assets, liabilities, financial position and profit or loss. 
Implicit discounting, whether resulting from the placing 
of a present-day value on a provision for an outstanding 
claim which  is  expected to be settled later at a higher 
figure, or otherwise brought about, is not permissible. 
Article 57 
Pending  further  coordination  those  Member  States 
which require the formation of equalization provisions 
shall prescribe the valuation rules to be applied to them  .. 
SECTION 8 
Contents of the notes on the accounts 
Article 58 
1.  In place of the information required by Article 43 
(1)  (8) of Directive 78/660/EEC, insurance undertakings 
shall indicate, in  the notes on the accounts, gross pre-
miums within the meaning of Article 30 of this Direc-
tive,  broken down  by  categories of activity  and into 
geographical markers as follows: 
- as  regards  non-life  insurance,  firstly  as  between 
direct insurance and acceptances of reinsurance, and 
then within each of those categories between: 
- accident and health, 
-motor, 
- marine, aviation and transport, 
- fire and other damage to property, 
- liability, 
- credits and suretyship, 
- legal expenses, 
- assistance, 
- miscellaneous, 
except that disclosure under any of these headings 
is  not necessary if it accounts for less than 10% of 
the non-life gross premiums in  direct insurance or 
in reinsurance respectively; 
- as  regards  life  insurance,  firstly  as  between direct 
insurance and  acceptances of reinsurance,  if such 
acceptances  amount to at least  10%  of total  life 
insurance gross premiums, and then within each of 
those categories to indicate: 
- periodic premiums, 
_.::_  single  premiums,  including  annuity  consider-
ations,  . 
- premiums under group contracts, 
- premiums for contracts under which the policy 
holders bear the investment risk 
except that disclosure under any of these headings 
is not necessary if it accounts for less than 10% of 
the  life  gross  premiums  in  direct  insurance or in 
reinsurance respectively; 
- as regards both non-life and life insurance, the total 
gross premiums resulting from contracts concluded 
by the insurance undertaking in each Member State 
or other country in  which  it has an establishment 
(head  office,  branch or agency),  except that such 
disclosure is not necessary where the figure for any 
particular Member Stare or other country accounts 
for less than 5% of the total gross premiums. 
2.  The reference  in  Article 43  (1)  (10)  of Directive 
78/660/EEC to Articles 31 and 34 to 42 thereof shall be 
construed as a reference to those Articles as  modified 
for the purposes of their application to insurance under-
takings by the provisions of this Directive. 
3.  Insurance undertakings shall indicate, in the notes 
on the accounts, assets shown respectively under items 
C.III.l {shares) and C.III.2 (debt securities) of Article 5 
broken  down  between  quoted  and  unquoted  invest-
ments. 
SECTION 9 
Provisions relating to consolidated accounts 
Article 59 
1.  Insurance undertakings shall draw up consolidat-
ed accounts and a consolidated annual report in accord-
ance with Directive 83/349/EEC, in so far as this section 
does not provide otherwise. 
2.  In so far as a Member State does not make use of 
Article 5 of Directive 83/349/EEC,  paragraph  1 shall 
also  apply  to parent undertakings  the  sole  object of 
which  is  to acquire holdings and turn them to profit, - 234  -
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where those subsidiary undertakings are either exclus-
ively or mainly insurance undertakings. 
· Article 60 
Directive 83/349/EEC shall apply subject to the follow-
ing provisions: 
1..  Articles 4, 6, 15 and 40 shall not apply; 
2.  The information referred to in the first two indents 
of Article 9 (2), namely: 
- the amount of the fixed assets, 
and 
- net turnover 
shall be  replaced  by  'Gross premiums written' as 
defined in Article 30 of this Directive. 
3.  For  the  purposes  of  the  layout  of consolidated 
accounts,  the reference  in  Article  17  to Articles  9 
and 10 (balance sheet) and 23 to 26  (profit and loss 
account) of Directive 78/660/EEC shall be deemed 
to be a reference to Articles 5 (balance sheet) and 29 
(profit and loss account) of this Directive. Articles 4, 
7 to 27, 28 and 30 to 39 of this Directive shall also 
apply. 
4.  For the purposes of valuing assets and liabilities to 
be included in consolidated accounts, the reference 
in  Articles  29  and 33  to Articles 31  to 42  and 60 
of Directive  78/660/EEC  shall  be  deemed  to  be 
a  reference  to those  Articles  as  amended  in  their 
application by Articles 40 to 57 of this Directive. 
5.  Article 34 shall apply in  respect of the contents of 
the notes on consolidated accounts, suject to Article 
58 of this Directive. 
·sECTION 10 
Publication 
Article 61 
1.  The duly approved annual accounts of insurance 
undertakings, together with the annual reports and the 
opinion  of the  persons  responsible  for  auditing  the 
accounts shall be published as  laid down by  the laws 
of each Member State in accordance with Article 3 of 
First Council Directive 68/151/EEC of 9 March 1968 
on coordination of safeguards which for the protection 
of the interests of members and others, are required by 
Member States of companies within the meaning of the 
second paragraph of Article 58  of the Treaty, with a 
view to making such safeguards equivalent throughout 
the Community (1). 
The laws of a Member St~te may, however, permit the 
annual report not to be published as stipulated above. 
In that case, it shall be made available to the public at 
the company's registered  office  in  the Member State 
concerned. It must be possible to obtain a copy of all 
or part of any such report upon request. The price of 
such a copy must not exceed its administrative cost. 
2.  Paragraph 1 shall also apply to the duly approved 
consolidated accounts, the consolidated annual reports 
and the opinions submitted by the persons responsible 
for auditing the accounts. 
3.  Where an insurance undertaking which has drawn 
up  annual  accounts or consolidated  accounts  is  not 
established  as  one of the types of company  listed  in 
Article 1 (1) of Directive 78/660/EEC and is not required 
by  its  national Ia w to publish the documents referred 
to  in  paragraphs  1 and 2  as  prescribed  in  Article  3 
of Directive 68/151/EEC, it  must at least make them 
available to the public at its  registered office. It must 
be  possible  to  obtain  copies  of such  documents  on 
request. The price of such copies must not exceed their 
administrative cost. 
4.  Member States shall provide for appropriate sanc-
tions for  failure  to comply  with the publication rules 
laid down in this Article. 
SECTION 11 
Final provisions 
Article 62 
The Contact Committee established in accordance with 
Article 52 of Directive 78/660/EEC shall, when consti-
tuted appropriately, also have the following functions: 
(')  OJ No L 65, 14. 3. 1968, p. 8. 
(a)  to facilitate,  without prejudice to Articles  169 and 
170 of the Treaty, harmonized application of this 
Directive through regular meetings dealing in par-
ticular with practical problems arising in connection 
with its application; 
(b)  to advise the Commission, if necessary, on additions 
or amendments to this Directive. - 235  -
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Article 63 
1.  Member States  shall  bring  into  force  the  laws, 
regulations and administrative provisions necessary for 
them  to  comply  with  this  Directive  before  1 janu-
ary  ... ·They shall  forthwith  inform  the  Commission 
thereof. 
2.  A Member Stat~ may provide that the provisions 
referred  to in  paragraph  1 above  shall  first  apply  to 
annual accounts and consolidated accounts for fin:mcial 
years beginning on 1 january ... or during the calendar 
year .... 
3.  Member States shall ensure that they communi-
cate to the Commission the texts of the main provisions 
of national Ia w which they adopt in  the field  covered 
by this Directive. 
Article 64 
This Directive is addressed to the Member States. . I - 237  -
Proposal  for a  Twelfth  Council  Directive on  company  law  concerning 
single-member  private  limited companies 
(OJ  No.  C 173  of  2.·7 .1988,  p.  10  - 12) - 239  -
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II 
(Preparatory Acts) 
COMMISSION 
Proposal for a Twelfth  Council  Directive  on company law  concerning single-member private 
limited companies 
C0~1(88) 101 final- SYN 135 
(Submitted by the  Commission  on  19 l'day  1988) 
(88/C 173/ 10) 
THE COUNCIL  OF THE  EUROPEAN  COMMUNITIES, 
Having regard  to the Treaty establishing  the  European 
Economic  Community,  and  in  particular  Article  54 
thereof, 
Having  regard  to  the  proposal  from  the  Commission, 
In cooperation with the European Parliament, 
Having  regard  to  the  opinion  of  the  Economic· and 
Social Committee, 
Whereas certain safeguards which, for the protection of 
the  interests  of members  and  others,  are  required  by 
Member States of companies or firms within the meaning 
of the  second  paragraph  of  Article  58  of  the  Treaty 
should be coordinated with a view to making such safe-
guards equivalent throughout the Commu_nity; 
Whereas in this field Council Directives 68/151/EEC (1), 
78/660/EEC (1)  and  83/349/EEC C)  concerning 
disclosure,  the  validity  of commitments,  nullity,  annual 
accounts  and  consolidated  accounts  apply  to  all 
companies,  while  Council  Directives  77/91 /EEC e), 
78/855/EEC e>  and  82/891/EEC (•)  on formation  and 
capital,  mergers  and  divisions  apply  only  to  public 
limited companies; 
Whereas  the  SME  action  programme was  approved  by 
the Council on 3 November 1986; 
(') OJ No L 65,  14.· 3.  1968, p.  8. 
(l) OJ No L 222,  14.  8.  1978, p.  II. 
(') OJ No L  193,  18.  7.  1983,  p.  I. 
e>  OJ No L 26,  30.  1.  1977, p.  1. 
(s)  OJ No L 295,  20.  10.  1978, p.  36. 
(•)  OJ No L 378,  31.  12.  1981, p.  42. 
Whereas  reforms  in  the  legislation  of certain  Member 
States  in  the  last  few  years,  permitting  single-member 
private  limited  companies,  have  created  divergences 
between the  laws  of the Member States; 
Whereas  it  is  important  to  provide  a  legal  instrument 
allowing the limitation of liability of the individual entre-
preneur throughout the Community; 
Whereas  a  private  limited  company  may  be  a  single-
member  company  from  the  time  it  is  formed,  or may 
become so because its shares have come to be held by a 
single  shareholder;  the  shares  of  a  single-member 
company  should  be  nominative  and  certain  conditions 
should be  established for companies  with  a legal  person 
as  their sole  member; 
_Whereas  the fact that all the shares have come to be held 
by  a single shareholder should be disclosed; 
Whereas  decisions  taken  by  the  sole  member  in  his 
capacity  as  general  meeting  should  be  recorded  in 
writing; 
Whereas  agreements  between  the sole  member and the 
company should likewise be  recorded in  writing, 
HAS  ADOPTED THIS DIRECTIVE: 
Article 1· 
The coordination measures  pres~ribed by this  Directive 
shall  apply  to  the  laws,  regulations  and  administrative 
provisions of the Member States relating to the following 
types  of company: - 240  -
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- in Belgium: 
la societe privee a responsabilite limitee/  de personen-
veRnootschap met beperkte aansprakelijkheid, 
in Denmark: 
anparuselskaber, 
- in Germany: 
die Gesellschaft mit beschrankter Haftung, 
- in Spain: 
Ia sociedad de responsabilidad limitada, 
- in France: 
Ia societe a responsabilite limitee, 
- in  Greece: 
11 etatpia 1t&plopla~VTt~ wSuVTt;, 
- in Ireland: 
the  private  company  limited  by  shares  or  by 
guarantee, 
in Italy: 
Ia societa a responsabilita limitata, 
- in Luxembourg: 
Ia societe a responsabilite limitee, 
- in the 1Vetherlands: 
de  besloten  vennootschap  met  beperkte  aansprake-
lijkheid, 
- in Portugal: 
a sociedade por quotas, 
- in the United Kingdom: 
the  private  company  limited  by  shares  or  by 
guarantee. 
Article 2 
1.  A company may have a sole member, either when it 
is  formed  or when  all  the shares  come to be held  by a 
single person (single-member company). Shares in such a 
company shall be  nominative. 
2.  A single-member company whose sole member is  a 
legal  person  may  not  be  the  sole  member  of another 
company. 
3.  Where the sole member is  a legal  person, Member 
States shall provide that either: 
(a)  the  legal  person  has  unlimited  liability  for  the 
company's  obligations  arising  during  the  period  of 
the  person's  sole  membership.  However,  Member 
States  may  provide  that  where  a  legal  person 
becomes a sole member, because all  the shares come 
or 
to  be  held  by  a  single  person,  that liability  is  not 
incurred unless  another member has  not been found 
within one year, 
(b)  a  mmtmum  capital  is  fixed  for  the  single-member 
company  and  both  the  company  and  the  sole 
member are  companies which  at their balance sheet 
dates  do  not exceed  the  limits  of two  of the  three  j 
criteria  in  Article  27  of Directive  78/660/EEC. If 
one  of  the  companies  exceeds  the  limits  and  the 
situation is  not regularized in  the year following the 
balance  sheet  date,  the  sole  member  shall  have 
unlimited  liability  for  the  obligations  of the  single-
member  company  arising  after  the  balance  sheet 
date. 
Article J 
. Where  a  company  becomes  a  single-member  company 
because all its shares come to be held by a single person, 
that fact  shall  be  recorded in  the  file  or entered in  the 
register within  the  meaning  of Article  3 (1)  and  (2)  of 
Directive 68/151/EEC. 
Article 4 
1.  The sole  member shall  exercise  the powers  of the 
general  meeting of the company and may not delegate 
them. 
2.  Decisions  taken  by  the  sole  member  in  the  field 
referred to in  paragraph 1 shall  be recorded in minutes. 
Article  5 
1.  AgreementS  between  the  sole  member  and  the 
company shall be  drawn up  in  writing. 
2.  The possibility of any agreement between the sole 
member and the  company represented  by that member 
must  be  provided  for  in  the  statutes  or instrument  of 
incorporation of the company. 
Article 6 
Where a Member State allows the formation of a single-
member  public  limited  company,  the  rules  of  this 
Directive shall apply. 
Article  7 
A  Member State may decide not to apply this  Directive 
where  its  legislation  provides  that  an  individual  busi-
nessman  may  set  up  an  undenaking whose  liability  is 
limited  to  a  sum  devoted  to  a  stated  activity,  on 
condition that safeguards are laid down for such under-
takings  which  are  equivalent  to  those  imposed  by 
Community  law  on  the  companies  to  which  this 
Directive  applies. - 241  -
No C  173/12  Official Journal of the European Communities  2.7. 88 
Article 8 
1.  ·Member  States  shall  bring  into  force  the  laws, 
regulations  and  administrative  provisions  necess::.ry  to 
comply with this Directive by  I  January 1990. They shall 
inform the Commission thereof. 
2.  Member  States  may  provide  that  in  the  case  of 
companies  already in  existence  on  1 January  1990  this 
Directive shall  not apply until  1 January 1991. 
3.  ~{ember  States  shall  communicate  to  the 
Commission  the  text of the  main  provisions  of national 
law  which  they  adopt  in  the  field  covered  by.  this 
Directive. 
Article  9 
This Directive is  addressed to the lvlember States. 
Proposal for a Council Directive amending Directive 8513/EEC on the weights, dimensions and 
certain other technical characteristics of certain road vehicles 
CbM(88) 286 final 
(Submitted by the  Commission  on  25  ~fay 1988) 
(88/C 173/ 11) 
THE COUNCIL  OF THE  EUROPEAN  COMMUNmES, 
Having regard to  the Treaty establishing the European 
Economic  Community,  and  in  particular  Article  75 
thereof, 
Having  regard  to  the  proposal  .from  the  Commission, 
Having  regard  to  the  opinion  of  the  European 
Parliament, 
Having  regard  to  the  opinion  of  the  Economic  and 
Social Committee, 
Whereas  Directive  85/3/EEC (1),  as  amended  by 
Directive  86/360/EEC (Z),  lays  down  maximum  auth-
orized  dimensions  of  all  vehicles  intended  for  the 
transport of goods above 3,5 tonnes and maximum auth-
orized vehicle weights and  axle  weights only of five- or 
six-axle  combined  vehicles  and  trailers  forming  pan of 
combined vehicles; 
Whereas  the  maximum  authorized  vehicle  weight  and 
drive  axle  weight  of two-axle  rigid  vehicles  should  be 
fixed as  well, 
HAS  ADOPTED THIS DIRECTIVE: 
Article  I 
Council  Directive  85/3/EEC  IS  hereby  amended  as 
follows: 
(')  OJ No L 2, 3.  1.  1985,  p.  14. 
(')  OJ No L 217,  5.  8.  1986,  p.  19. 
1.  Article 7 is replaced by the following: 
'Article 7 
Aher consulting the Commission, l\-1ember States shall 
take  the  measures  necessary  to  comply  with  this 
Directive: 
- as  from  1 July  1986  as  regards  application of all 
provisions  other than  Article  4  and Annex  II,  as 
well as points 1.3 and 3.4 of Annex I, 
-- as  from  1 January 1990  as  regards the application 
. of Article 4, point 1.3 of Annex I and Annex II, 
- as  from  l  January 1991 as  regards the application 
of point 3.4 of Annex I. 
Member  States  shall  inform  the Commission  of the 
measures they take to implement this Directive.'. 
2.  The following point is inserted in A~nex I: 
'1.3. Two-axle rigid vehicles  18 tonnes'; 
3.  Point 3.4 of Annex I is replaced by the following: 
'3.4. Driving axle of vehicles referred to in  points 2.2 
and 2.3  11 ,5 tonnes'. 
Article 2 
This Directive is  addressed to the  Member States. - 243  -
Proposal  for  a  Council  Directive amending  Directive 78/660/EEC  on  annual 
accounts  and  Directive 83/349/EEC  on  consolidated accounts  with  respect 
to  the  exemptions  for  small  and  medium-sized  companies  and  to the drawing 
up  and  publication of accounts  in  ECU 
(OJ  NO  C 287  of  11.11.1988,  p. 5-8) 
Section 1  Exemptions  for  small  and  medium-sized  companies  <Articles  1  12) 
Section  2  Drawing  up  and  publication of accounts  in  ECU  (Articles  13  - 14> 
Section 3  Final  provisions  (Articles  15  - 16) - 245  -
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II 
(Preparatory Acts) 
COMMISSION 
Proposal  for  2  Council  Directive  amending  Directive  78/660/EEC on  annual  accounts  and 
Directive 83/  349/EEC on consolidated accounts with respect to the exemptions for small and 
medium-sized companies and to the drawing up and publication of accounts in  ECU 
CQ,\-1(88)  292 final- SYN !58 
(Submitted by  the  Commission  to  the  Cou?cil on  24 October  1988) 
(88/C 287 /06) 
THE  COUNCIL  OF  THE  EUROPEAN  COMMUNITIES, 
Having  regard· to the Treaty establishing  the  E1:.1ropean 
Economic  Community,  and  in  particular  Article  54 
thereof, 
Having  regard  to  the  proposal  from  the  Commission, 
In  cooper:uion with  the  European Parliament, 
Having  regard  to  the  opinion  of  the  Economic  :md 
Social Committee, 
Whereas national provisions concerning the presentation 
and  content of annual  :tccounts  and  annual  reports  of 
public  and  private  limited  companies,  concerning  the 
valuation  methods  used  therein  and  concerning  the 
publication  of  such  :tccounts  and  reports  have  been 
harmonized  by  Council  Directive  78/660/EEC ('),  as 
last  amended  by  the  Act  of  Accession  of  Spain  and 
Portugal; 
Whereas  the  administrative  burdens  on  small  and 
medium-sized  companies  should  be  reduced  in 
accordance with  the  Council  resolution  of 3  November 
1986 C)  and with the Council resolution of 30 June 1988 
on the improvement of the business environment and the 
promotion  of  the  development  of  enterprises,  in 
particular  SME's,  in  the  Community ('),  which  calls 
more especially for a  substantial alleviation  of the  obli-
gations arising from  Directive 78/660/EEC; 
Whereas  Directive  78/660/EEC  allows  Member States 
to  grant  exemptions  for  certain  companies  of  minor 
economic and social importance; whereas Member States 
have made widely-varying use of this possibility; whereas 
this  variation  in  requirements  may  cause  distortions  of 
(')  OJ No L 222,  14.  8.  1978, p.  11. 
e>  OJ No C  287,  14.  11.  1986,  p.  I. 
(-')  OJ No C  197,  27.  7.  1988,  p.  6. 
competmon  between  small  compames  m  different 
Member  States,  depending  on  whether  or  not  the 
exemptions  are  available  there,  and  undermines  the 
objective of ensuring the comparability and equi\·alence 
of the information given  in  company accounts; 
Whereas,  in  order  to  simplify  and  harmonize  the 
accounting  obligations  for  small  companies,  the 
exemptions  provided  for  in  Directive  78/660/EEC  in 
favour  of small  companies  and  relating  to  the  drawing 
up, auditing and publication of accounts should be made 
mandatory; 
Whereas it is  desirable  for this  purpose that some small 
closely-held  companies  should  be  completely  exempt 
from  the  rules  prescribed  by  Directive  78/660/EEC, 
subject  to  appropriate  safeguards  for  the  interests  of 
shareholders and third parties; whereas an exemption for 
such companies is  justified from the point of view of the 
single  European  market  because  they  are  unlikely  to 
engage in  intra-Community trade; 
Whereas  a  certain  flexibilitv  in  the  definition  of small 
and  medium-sized  compani~s is  justified  by  a  different 
economic environment in  .Member States; 
Whereas  provision  should  be  made  for  exempting 
companies  whose  administrative  or  man:~gement body 
consists  of  only  one  person  from  the  requirement  of 
including details of the director's remuneration and any 
advances or credits granted to him  in  the  notes  on the 
accountS; 
Whereas it is  also necessary to simplify the requirements 
imposed  on  small  companies  for  drawing  up  and 
publishing  notes  on  the  accounts;  whereas  such 
companies  should  be  exempt  from  the  obligation  to 
supply certain items of information that can be  regarded 
as  less  important for  the  smaller company;  whereas  for - 246 .-
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the same reason such companies should be exempt from 
the  requirement  to  present  an  annual  report,  provided 
that  certain  important  items  of  information  normally 
given  in  the  report  are  supplied  in  the  notes  on  the 
accountS; 
Whereas smJ.ll  a~d medium-sized  companies  should  be 
allowed  to  keep  i:.he  accounting documents  available  to 
the  public  at  the  registered  office  of  the  comp:1ny 
without disregarding the basic idea that these documentS 
should be available to the public without restriction; 
Whereas it is  important to promote European monetary 
integration  by  atlowing  companies  to  draw  up  and 
publish  their  accounts  in  ECU;  and  whereas  Council 
Directi~·es  78/660/EEC  and  83/349/EEC (1),  as 
amended by the Act of Accession of Spain and Portugal, 
should  be  clarified  in  this  respect  so  as  to  require 
companies availing themselves of this  possibility to state 
the method they have  used  for conversion into ECU in 
the notes on the accounts, 
HAS  ADOPTED THIS DIRECTIVE: 
SECTION 1 
Exemptions for small and medium-sized companies 
Article  I 
The  following  Article  as  inserted  an  Directive 
78/660/EEC: 
'Article  Ja 
1.  This  Directive  shall  not  apply  to  companies 
falling  within  Article  11  where  the  following 
additional conditions are fulfilled: 
(a)  the  compan}·  is  not affili:ued  with  other under-
takings  within  the  meaning  of  Article  41  of 
Directive  83/349/EEC  and  is  not  linked  to 
another undertaking by  virtue  of a  participating 
interest; 
(b)  the shareholders or members of the company are 
the same persons as  the  members of its  adminis-
tr:ltave  or  m:tn:t,;cmcnt  hndy  :tnd  art•  n:ttural 
persons; 
(c)  the  shares  of  the  company  are  registered  and 
under its  statutes or instrument of incorporation 
may  not  be  transferred  without  the  company's 
consent; 
(d)  the  exemption  is  disclosed  in  accordance  with 
Anicle 3 of Directive 68/ IS 1  /EEC. 
2.  The  Member  St:ttes  sh:tll  provide  appropriate 
penalties  for  failure  by  such  comp:tnies  to  keep 
proper accounts. 
C)  OJ No L  193,  IS. 7.  1983.  p.  I. 
3.  When  Member  States  require  such  companies  to 
present  their  annu:1l  accounts  to  the  shareholders  or 
members  of  the  company. using  a  la~·out.  such  layout 
may  not  go  beyond  that  which  is  prescribed  by  this 
Directive  for comp:mies  falling  within Article  11.' 
Article 1 
Article 2 (6) of Directive 78/660/EEC is  replaced by the 
following: 
'6.  Except  in  relation  to companies  falling  within 
Article  11,  the  Member  States  mav  authorize  or 
require the disclosure in the annual a~counts of other 
information as  well  as  that which  must be disclosed 
in accordance v.·ith this Directive.' 
Article J 
The  last  sentence  of  Article  4 ( 1)  of  Directive 
78/660/EEC is  replaced  by the following: 
'Except in relation to companies falling  within .  .\nicle 
11, such subdivision or new items m:ty be required by 
the Member States.' 
Article 4 
Article  11  of the  Directive  78/660/EEC  is  replaced  by 
the following: 
'Article II 
1.  Companies which on  their balance  sheet dates 
do not exceed the limits of two of the following three 
criteria: 
- balance sheet total: 1 5SO 000 ECU, 
- net turnover: 3 200 000 ECU, 
- average number of employees during the financial 
year: SO 
may  draw up  abridged  b:tlance  sheets  showing only 
thosC'  items preceded hy  lt•nt·rs  :tnd  Rom:tn  numC'r:tls 
in  Articles  9  and  10,  disd(lsing separately the  infor-
mation required in  brackets in  D  (II)  under ..  Assets" 
and C under "Liabilities" in Article 9 and in  D (II) in 
Article 10, but in total for each. 
Article  IS (3) (a) and (4)  sh.:tll  not appl}·  to abridged 
balance sheets. 
2.  However,  Member  States  may  simultaneously 
and in  like proportions incre:tse or decrease by up to 
SO  0/o  the  thresholds  concerning  the  balance  sheet 
total and the net turnover referred to in  paragraph 1. 
As  to the average number of employees referred to in 
paragr:tph  I,  Member  StJ.tes  m:ty  adopt  a  lower 
figure with a minimum number of 25.' -.247-
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Article  5 
Article  27  of Directive  7li/660/EEC  IS  replaced  by  the 
following: 
'Article 27 
1.  Member  States  shall  permit  companies  falling 
within  Article  11,  and  may  permit other companies 
which on their balance sheet dates do not exceed the 
limits of two of the following three criteria: 
- balance sheet total: 6 200 000 ECU, 
- net turnover: 12 sao 000 ECU, 
-.  average number of employees during the financial 
year: 250 
to  adopt layouts  different  from  those  prescribed  an 
Anicles 23 to 26 v..·ithin  the following limits: 
(a)  in  Anicle 23:  1 to  5 inclusive  m·ay  be combined 
under one item called "Gross profit or loss"; 
(b)  in  Article  24:  A (1),  A (2)  and  B (1)  to  B (4) 
inclusive may be combined under one item called 
"Gross profit or loss"; 
(c)  in  Anicle  25:  (1),  {2),  (3)  and  {6)  may  be 
combined under one item called "Gross profit or 
loss"; 
(d)  in  Anicle  26:  A  (1),  B  (1)  and  B  (2)  may  be 
combined under one item called "Gross profit or 
loss". 
Article 12 shall apply. 
2.  However, for the  application  of this  Directive, 
Member  States  may  simultaneously  and  in  like 
proportions  increase  by  up  to  50 °/o  the  thresholds 
concerning  the  balance  sheet  total  and  the  net 
turnover referred to in  paragraph  1  .' 
Article  6 
Article  30  of Directive  78/660/EEC is  replaced  by  the 
following: 
'Article JO 
Member States shall permit companies falling  within 
Anicle 11, and may permit other companies, to show 
taxes on the profit or loss on ordinary activities and 
taxes  on the  extraordinary profit or loss  in  total  as 
one item in the profit and loss account before "Other 
taxes not shown under the above items". In  the case, 
"profit or loss  on  ordinary activities  after taxation" 
shall  be  omitted  from  the  layouts  presaibc:d  rn 
Articles 23 to 26. 
Where  this  waiver  is  applied,  companies  other than· 
those  falling  within  Artide  II must  Jisdosc:  in  the 
notes on thC'  .:tccoumo;  tlw  c.·xu·nt  to  whic.·h  dtt•  tl)(c·s 
on  the  profit  or  loo;s  :aff(·cr  the- profit  or  lo~~  on 
ordinary activities  :liH.I  the  .. Extraordinary  profit  or 
loss".' 
Article  7 
The  following  p:tragraph  is  added  to  Article  43  of 
Directive 78/660/EEC: 
'3.  Member States  may waive  the  requirement to 
provide  the  information  referred  to  in  par:tgraph  1 
{12)  and {13)  for companies whose administrative or 
management body consists of only one person.' 
Article 8 
Article  44  of Directive  78/660/EEC  IS  replaced ·by  the 
following: 
'Article 44 
1.  Companies  falling  within  Article  11  may  drav..· 
up  abridged  notes  on  their  accounts  without  the 
information referred  to in  Article 43  (1)  (5)  to (13). 
However,  the  notes  must  disclose  the  information 
referred to in Article 43  {1)  in  total  for all  the items 
concerned. 
2.  The companies referred to in  paragraph  1 shall 
also be exempt from  the obligation to disclose in  the 
notes on the accountS  the information  referred  to in 
Article  15  (3)  (a)  and {4),  Articles  18,21 and 29 (2), 
Article  34  {2),  Article  40  {2),  and  the  second 
subparagraph of Article 42. 
3.  Article 12 shall apply.' 
Article  9 
The  introductory  phase  of Article  45  ( 1)  of Directive 
78/660/EEC is  replaced  by  the follo'.ll.·ing: 
'1.  Member  States  shall  permit  companies  falling 
within Article  II and may permit other comp:tnies to 
treat the disclosures prescribed in  Article 43  (I) (2)  in 
such a w:ty as:' 
Article  /0 
The  following  paragr:tph  is  added  to  Article  46  of 
Directive 78/660/EEC: 
. '3.  Companies  falling  within  Article  11  shall 
not be required to prepare an annual report, provided 
that the  information  referred  to  in  paragraph  2  (a) 
and (d) is given in  the notes on the J.ccounts.' 
Article  II 
Article  47  of  Dirc~tivc.·  7M/660/EEC  as  :uuc.-nJc.·J  as 
follows: 248 
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1.  Paragraph 2 is  replaced by the following: 
'2.  Notwithstanding paragraph 1, companies falling 
within Article  11  may publish: 
(a)  abridged balance sheets in accordance with Article 
1 I; 
(b)  abridged  notes  on .  the  acc~unts. in  accordance 
with Article 44. 
Article  12 shall apply. 
Such companies shall  not be  required  to publish their 
profit and loss account or their annual report.' 
2.  The following paragraph 4 is  inserted: 
'4.  Notwithstanding paragraph  I, subparagraph  1, 
Member States  shall  permit companies  falling  within 
Article  11  and  mJ.}'"  permit  companies  falling  within 
Article  27  to make  the  accounting documentS  which 
must  be  published  in  accordance  with  the  present 
Directive  available  to  the  public  at  the  company's 
registered  office.  It  must  be  possible  for  anyone  to 
obtain  a  copy  of  these  documents  upon  request, 
including by mail. The price of such a copy must not 
exceed its administrative ·cost. 
Member States shall provide that the place where the 
public  can  obtain  these  documentS  is  published  by 
means of a reference, in  accordance with Article 3 (  4) 
of Directive  68/151 /EEC.  Member  States  shall  also 
provide appropriate sanctions for failure by companies 
to  publish  these  documentS  in  accordance  with  the 
present paragraph. 
This  paragrJ.ph  shall  not apply  to companies  having 
made a public issue of securities.' 
Article  12 
Article  51  (2)  of Directive  78/660/EEC  1s  replaced  by 
the following: 
'2.  CompJ.nies  falling  within  Article  11  shall  be 
exempt  from  the  requirement  referred  to  in  para-
graphe 1. 
Article  12 shall apply.' 
SECTION 2 
Dra•-ing up and publication of accounts in  ECU 
Article  13 
The  follov.-·ing  seetion  11 a  is  inserted  10  Directive 
78/660/EEC: 
'SECTION I Ia 
Drawing up ar:d publication of accounts in ECU 
Article 5/a 
Companies  may  dr::tw  up  and  publish  their accounts 
in  ECU  :lt  the  exchange  rate  prevailing  on  the 
balance  sheet  date.  The  method  to  be  used  for 
conversion into ECU is  described in  the notes on the 
accountS.' 
Article  14 
The  following  section  Sa  is  inserted  10  Directi'•e 
83/349/EEC: 
'SECTION 5a 
Drawing up  and publication of consolidated accounts 
in ECU 
Article J8a 
Consolidated  accountS  may  be  drawn  up  and 
published in  ECU at the exchange rate prevailing on 
the  balance  sheet  date.  The method  to  be  used  for 
conversion into ECU is  described in  the notes on the 
consolidated accountS.' 
SECTION 3 
fmal provisions 
Article  15 
1.  The Member States shall bring into force  the laws, 
regulations  and  administratiYe  provisions  necessary  to 
comply with this Directive by  l January 1990. They shall 
forthwith  inform the Commission  thereof. 
2.  A Member State may provide that the provisions of 
this  Directive  shall  first  apply  to  accounts  for  financial 
years  beginning  on  1  January  1992  or  during  the 
calendar year 1992. 
3.  The  Member  St::ttes  shall  communicate  to  the 
Commission the textS  of the  main  provisions of national 
law  which  they  adopt  in  the  field  covered  by  this 
Directive. 
Article 16 
This Directive  is  addressed to the Member States. - 249  -
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,
 
i
n
 
a
d
d
i
t
i
o
n
 
t
o
 
1
h
e
 
e
l
i
m
i
n
·
 
a
t
i
o
n
 
o
f
 
o
b
s
t
a
c
l
e
s
 
t
o
 
t
r
a
d
e
,
 
a
 
r
e
o
r
g
a
n
i
z
a
t
i
o
n
 
o
f
 
t
h
e
 
f
a
t
.
"
t
o
r
s
 
o
f
 
p
r
o
d
u
c
t
i
o
n
 
a
n
d
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
n
 
a
 
C
o
m
m
u
n
i
r
y
 
s
c
a
l
e
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
s
u
r
e
 
t
h
a
t
 
t
h
e
 
e
n
l
a
r
g
e
d
 
m
a
r
k
e
t
 
w
i
l
l
 
o
p
e
r
a
t
e
 
s
i
m
i
l
a
r
l
y
 
t
o
 
a
 
d
o
m
e
s
t
i
c
 
m
a
r
k
e
t
;
 
W
h
e
r
e
a
s
 
t
o
 
t
h
i
s
 
e
n
d
 
i
t
 
i
s
 
e
s
s
c
m
i
a
l
 
t
h
a
t
 
u
n
d
e
n
a
k
·
 
i
n
g
s
 
w
h
o
s
e
 
a
c
t
i
v
i
t
y
 
i
s
 
n
o
t
 
c
o
n
f
i
n
e
d
 
t
o
 
m
e
e
1
i
n
g
 
p
u
r
e
l
y
 
l
o
c
a
l
 
r
e
q
u
i
r
e
m
e
n
t
s
 
s
h
o
u
l
d
 
b
e
 
a
b
l
e
 
h
>
 
p
l
a
n
 
a
n
d
 
c
a
r
r
y
 
o
u
t
 
t
h
e
 
r
e
o
r
g
a
n
i
z
a
t
i
o
n
 
o
f
 
t
h
e
i
r
 
a
c
t
i
v
-
i
u
c
s
 
a
t
 
C
o
m
m
u
n
i
t
y
 
l
e
v
e
l
 
a
n
d
 
i
m
p
r
o
v
e
 
r
h
e
i
r
 
m
e
a
n
s
 
o
f
 
a
c
t
i
o
n
 
a
n
d
 
t
h
e
i
r
 
c
o
m
r
e
t
i
r
i
v
c
n
e
s
s
 
d
i
-
r
e
c
t
l
y
 
a
t
 
r
h
i
s
 
l
e
v
e
l
;
 
a
n
d
 
w
h
e
r
e
a
s
,
 
i
 
s
u
c
h
 
i
m
f
r
o
v
e
·
 
m
e
n
t
·
 
w
e
r
e
 
t
o
 
o
c
c
u
r
 
i
n
 
t
h
e
 
m
a
i
n
 
a
1
 
n
a
t
i
o
n
a
 
l
e
v
e
l
,
 
n
 
m
i
g
h
1
 
t
e
n
d
 
t
o
 
f
r
a
g
m
e
n
t
 
m
a
r
k
e
t
s
 
a
n
d
 
s
o
 
c
o
n
s
t
i
·
 
t
\
n
e
 
a
n
 
i
m
p
e
d
i
m
e
n
t
 
t
o
 
e
c
o
n
o
m
i
c
 
i
n
t
e
g
r
a
t
i
o
n
;
 
W
h
e
r
e
a
s
 
S
l
r
u
c
t
u
r
a
l
 
r
e
o
r
g
a
n
i
z
a
t
i
o
n
 
a
l
 
C
o
m
m
u
n
i
t
y
 
l
e
\
·
e
l
 
p
r
e
s
u
p
p
o
s
e
s
 
t
h
e
 
p
o
s
s
i
b
i
l
i
t
y
 
o
f
 
c
o
m
b
i
n
i
n
g
 
t
h
e
 
p
o
t
e
n
t
i
a
l
 
o
f
 
e
x
i
s
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
a
 
n
u
m
-
b
e
r
 
o
f
 
M
e
m
b
e
r
 
S
t
a
l
e
s
 
b
y
 
r
a
t
i
o
n
a
l
i
1
.
a
1
i
o
n
 
a
n
d
 
m
e
r
g
e
r
,
 
b
u
t
 
t
h
e
s
e
 
p
r
o
c
e
!
.
s
e
s
 
c
a
n
 
o
n
l
y
 
b
e
 
c
o
n
·
 
J
u
c
t
e
d
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
r
u
l
e
s
 
o
n
 
c
o
m
p
e
t
i
t
i
o
n
;
 
W
h
e
r
e
a
s
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
E
u
r
o
p
e
a
n
 
u
n
d
e
r
·
 
t
a
k
i
n
g
s
 
i
s
 
d
e
a
r
l
y
 
1
h
e
 
o
b
v
i
o
u
s
 
a
n
J
 
n
o
r
m
a
l
 
m
e
a
n
s
 
o
t
 
a
c
h
i
e
v
i
n
g
 
t
h
e
s
e
 
a
i
m
s
 
u
n
d
e
r
 
t
h
e
 
m
o
s
t
 
s
a
t
i
s
f
a
c
-
t
o
r
)
'
 
c
o
n
d
i
t
i
o
n
s
;
 
W
h
e
r
e
a
s
 
t
h
i
s
 
i
s
 
r
h
e
r
e
f
o
r
e
 
a
 
n
e
c
e
s
s
a
r
y
 
i
n
s
u
u
m
e
n
t
 
f
o
r
 
a
n
a
i
n
i
n
g
 
1
h
c
:
 
s
a
i
d
 
o
b
j
e
c
t
i
v
e
s
 
o
f
 
t
h
e
 
C
o
m
m
u
n
·
 
i
r
y
;
 
s
.
 
4
1
7
5
 
N
 
V
1
 
0
"
\
 
I
 
W
h
e
r
e
a
s
,
 
h
o
w
e
v
e
r
,
 
t
h
e
 
e
s
u
b
l
i
s
h
m
c
m
 
o
f
 
s
u
c
h
 
u
n
d
e
r
t
a
k
i
n
g
s
 
m
e
e
t
s
 
w
i
t
h
 
l
e
~
l
.
 
f
i
s
c
~
!
 
a
n
d
 
p
s
y
-
c
h
o
l
o
g
a
c
a
l
 
d
i
f
f
i
c
u
l
t
i
e
s
;
 
a
n
d
 
w
h
e
r
e
a
s
 
t
h
e
 
m
e
a
s
~
r
c
s
 
r
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
t
h
e
 
T
r
e
a
t
y
 
b
r
 
w
a
y
 
o
f
 
h
a
r
m
o
m
u
·
 
l
i
o
n
 
o
f
 
l
e
g
i
s
l
a
t
i
o
n
 
a
n
d
 
t
h
e
 
c
o
n
d
u
s
i
o
n
 
o
f
 
c
o
n
v
e
n
·
 
t
i
o
n
s
 
t
o
 
e
n
a
b
l
e
:
 
t
h
e
 
m
o
v
e
m
e
n
t
 
o
f
 
c
o
m
p
a
n
i
e
s
 
1
0
 
b
e
 
d
f
c
:
c
t
c
:
d
 
b
y
 
t
r
a
n
s
f
e
r
 
o
f
 
1
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
:
 
a
n
d
 
b
y
 
m
e
r
g
e
r
 
a
r
c
 
c
a
l
c
u
l
a
t
e
d
 
t
o
 
a
l
l
e
v
i
a
t
e
 
s
o
m
e
 
o
f
 
t
h
e
s
e
 
d
a
f
f
i
c
u
h
i
e
s
,
 
t
h
e
y
 
d
o
 
n
o
t
 
d
a
s
p
e
n
s
e
 
w
i
t
h
 
t
h
e
 
n
e
c
e
s
s
i
t
y
 
o
f
 
a
d
u
r
t
i
n
g
 
a
 
'
p
e
c
i
f
i
c
 
n
a
u
o
n
a
l
 
l
e
g
a
l
 
s
y
s
t
e
m
 
t
o
 
i
n
v
e
s
t
 
a
n
 
c
'
"
-
o
o
o
m
i
c
a
l
l
y
 
E
u
r
o
r
c
:
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
 
t
h
e
 
l
c
~
l
 
s
t
a
t
u
s
 
e
s
s
e
n
t
i
a
l
 
t
o
 
a
 
c
o
m
m
e
r
c
i
a
l
 
c
o
m
p
a
n
y
;
 
s
t
i
l
l
 
l
e
u
 
d
o
 
t
h
e
y
 
e
l
i
m
i
n
a
t
e
 
t
h
e
 
o
b
s
t
a
c
l
e
 
w
h
i
c
h
 
a
 
c
h
a
n
g
e
 
o
f
 
n
a
t
i
o
n
a
l
i
t
y
 
c
o
n
·
 
s
t
i
t
u
t
e
s
 
f
o
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
h
n
k
c
d
 
b
y
 
n
a
m
e
 
a
n
d
 
t
r
a
d
i
t
i
o
n
 
t
o
 
a
 
g
i
v
e
n
 
c
o
u
n
u
)
·
;
 
W
h
e
r
e
a
s
,
 
t
h
e
r
e
f
o
r
e
,
 
t
h
e
 
l
e
t
u
l
 
f
r
a
m
e
w
o
r
k
 
w
i
t
h
i
n
 
w
h
i
c
h
 
E
u
r
o
p
e
a
n
 
u
n
d
e
n
.
a
k
i
n
g
s
 
m
u
s
t
 
s
1
i
l
l
 
o
p
e
r
a
t
e
,
 
a
n
d
 
w
h
i
c
h
 
r
e
m
a
i
n
s
 
n
a
1
i
o
n
a
l
 
i
n
 
c
h
a
r
a
c
t
e
r
,
 
n
o
 
l
o
n
g
e
r
 
c
o
r
r
e
s
p
o
n
d
s
 
t
o
 
t
h
e
:
 
e
c
o
n
o
m
i
c
 
f
r
a
m
e
w
o
r
k
 
w
i
t
h
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
r
c
 
t
o
 
d
e
v
e
l
o
p
 
i
f
 
t
h
e
 
C
o
m
·
 
m
u
n
i
l
y
 
i
s
 
1
0
 
a
c
h
i
e
v
e
 
i
t
s
 
p
u
r
p
o
s
e
;
 
a
n
d
 
w
h
e
r
e
a
s
 
t
h
i
s
 
s
i
t
u
a
t
i
o
n
,
 
e
s
p
e
c
i
a
l
l
y
 
b
e
c
a
u
s
e
 
o
f
 
t
h
e
 
p
s
y
c
h
o
-
l
o
g
i
c
a
l
 
e
f
f
e
c
t
s
 
i
t
 
p
r
o
d
u
c
e
s
,
 
m
a
y
 
s
e
r
i
o
u
s
l
y
 
i
m
p
e
d
e
 
1
h
e
 
r
e
g
r
o
u
p
i
n
g
 
o
f
 
c
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
i
n
 
d
i
f
f
e
r
e
n
t
 
c
o
u
n
t
r
i
e
s
;
 
W
h
e
r
e
a
s
 
t
h
e
 
o
n
l
y
 
s
o
l
u
t
i
o
n
 
c
a
p
a
b
l
e
 
o
f
 
e
f
f
e
c
t
i
n
g
 
b
o
t
h
 
e
c
o
n
o
m
i
c
 
a
n
d
 
l
e
g
a
l
 
u
n
i
t
y
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
i
s
,
 
a
c
c
o
r
d
i
n
g
!
)
'
.
 
t
o
 
p
e
r
m
i
t
 
1
h
e
 
f
o
r
m
·
 
a
t
i
o
n
,
 
s
i
d
e
 
b
y
 
s
i
d
e
 
w
i
t
h
 
c
o
m
p
a
n
i
e
s
 
g
o
v
e
r
n
e
d
 
b
y
 
o
n
e
 
o
r
 
o
t
h
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
,
 
o
f
 
c
o
r
n
p
a
m
~
s
 
w
h
o
l
l
y
 
s
u
b
j
e
c
t
 
o
n
l
y
 
t
o
 
a
 
s
p
c
'
"
;
f
i
c
 
h
:
g
a
l
 
s
y
s
t
~
m
 
t
h
a
t
 
i
s
 
d
i
r
e
a
l
y
 
a
p
p
l
i
c
a
b
l
e
 
i
n
 
a
l
l
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
l
e
s
,
 
t
h
e
r
e
b
y
 
f
r
e
e
i
n
g
 
t
h
i
s
 
f
o
r
m
 
o
i
 
c
o
m
p
a
n
)
'
 
f
r
o
m
 
a
n
y
 
l
e
g
a
l
 
t
i
e
 
t
o
 
t
h
i
s
 
o
r
 
t
h
a
t
 
p
a
r
t
i
c
u
l
a
r
 
c
o
\
m
t
r
)
'
;
 
W
h
e
r
e
a
s
 
1
h
c
 
i
n
t
r
o
d
u
a
i
o
n
 
o
f
 
t
h
i
s
 
u
n
i
f
o
r
m
 
l
e
g
a
l
 
S
l
a
&
u
s
 
e
f
f
e
c
t
i
v
e
 
t
h
r
o
u
g
h
o
u
t
 
t
h
e
 
C
o
m
m
u
n
i
t
y
 
t
h
u
s
 
a
p
p
e
a
r
s
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
 
u
n
i
m
p
e
d
e
d
 
f
o
r
m
a
t
i
o
n
 
a
n
d
 
m
a
n
a
g
e
m
e
m
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
f
 
E
u
r
o
p
e
a
n
 
d
i
m
e
n
&
i
o
n
s
 
p
r
o
d
u
c
e
d
 
b
)
·
 
r
e
g
r
o
u
p
i
n
g
 
t
h
~
 
f
o
r
c
e
s
 
o
f
 
n
a
t
i
o
n
a
l
 
c
o
m
p
a
n
i
e
s
;
 
1
 
T
h
t
 
o
r
i
g
i
n
a
l
 
p
r
o
f
o
s
a
l
 
o
f
 
3
0
 
J
u
n
t
 
1
9
7
0
 
w
a
s
 
p
u
b
·
 
l
i
s
h
r
d
o
n
O
J
C
l
2
4
o
 
1
0
.
1
0
.
1
9
~
0
.
 
h
v
,
;
a
s
i
u
u
r
d
,
w
i
t
h
 
n
p
l
a
n
a
t
o
r
y
 
n
o
t
n
,
 
a
s
 
S
u
p
p
l
r
m
t
:
u
 
1
0
 
B
u
l
l
.
 
E
C
 
8
-
1
9
7
0
.
 
I
 
O
J
 
C
9
l
 
o
f
 
7
.
1
1
.
1
9
7
4
,
 
p
.
 
Z
l
.
 
1
 
O
J
C
l
l
l
o
f
U
.
l
2
.
l
9
7
2
.
p
.
l
2
.
 
l
l
 W
h
e
r
e
a
s
 
t
h
e
 
r
e
q
u
i
s
i
t
e
 
p
o
w
e
r
s
 
t
o
 
f
o
r
m
u
l
a
t
e
 
t
h
i
s
 
l
e
g
a
l
 
s
t
a
t
u
s
 
h
a
v
e
 
n
o
r
 
b
e
e
n
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
t
h
e
 
T
r
e
a
c
y
;
 
W
h
e
r
e
a
s
 
t
h
e
 
p
u
r
p
o
s
e
 
u
n
d
e
r
l
y
i
n
g
 
t
h
e
 
l
e
g
a
l
 
p
r
o
v
i
-
s
i
o
n
s
 
f
o
r
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
d
e
m
a
n
d
s
 
i
n
 
a
n
y
 
e
v
e
m
,
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
i
n
g
 
a
n
y
 
f
u
t
u
r
e
 
e
c
o
n
o
m
i
c
 
r
e
q
u
i
r
e
m
e
n
t
s
,
 
t
h
a
t
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
a
y
 
b
e
 
i
o
r
m
e
d
,
 
t
o
 
a
l
l
o
w
 
c
o
m
p
a
n
i
e
s
 
i
n
 
d
i
f
f
e
r
e
n
t
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
t
o
 
m
e
r
g
e
,
 
t
o
 
_
f
o
r
m
 
a
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
a
n
d
 
t
o
 
a
l
l
o
w
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
t
h
e
r
 
c
o
r
p
o
r
a
t
i
o
n
s
 
p
u
r
-
s
u
i
n
g
 
c
o
m
m
e
r
c
i
a
l
 
a
i
m
s
 
a
n
d
 
i
n
c
o
r
p
o
r
a
t
e
d
 
i
n
 
d
i
f
-
f
e
r
e
n
t
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
t
o
 
f
o
r
m
 
j
o
i
n
t
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
i
e
s
;
 
a
n
d
 
w
h
e
r
e
a
s
 
i
t
 
i
s
 
s
u
f
f
i
c
i
e
n
t
,
 
i
n
 
o
r
d
e
r
 
t
o
 
a
n
a
i
n
 
t
h
e
 
d
e
s
i
r
e
d
 
e
c
o
n
o
m
i
c
 
o
b
j
e
c
t
i
v
e
s
,
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
 
a
s
 
t
h
e
 
p
r
o
c
e
s
s
 
o
f
 
f
o
u
n
d
i
n
g
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
i
s
 
s
i
m
p
h
f
i
e
d
,
 
t
o
 
a
c
c
e
p
t
 
a
s
 
f
o
u
n
d
e
r
s
 
o
f
 
a
 
E
w
o
p
e
a
n
 
c
o
m
p
a
n
y
 
t
h
r
o
u
g
h
 
m
e
r
g
e
r
 
a
n
d
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
a
p
a
r
t
 
f
r
o
m
 
o
c
h
e
r
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
i
e
s
,
 
o
n
l
y
 
c
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
a
l
l
o
n
a
l
 
l
a
w
 
i
n
 
t
h
e
 
f
o
r
m
 
o
f
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
;
 
W
h
e
r
e
a
s
 
t
h
e
 
f
o
r
m
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
s
h
o
u
l
d
 
i
t
s
e
l
f
 
b
e
 
t
h
a
t
 
o
f
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
,
 
w
h
i
c
h
 
i
s
 
b
e
s
t
 
s
u
i
t
e
d
,
 
f
r
o
m
 
b
o
t
h
 
t
h
e
 
f
m
a
n
c
i
a
l
 
a
n
d
 
m
a
n
a
g
e
m
e
n
t
 
p
o
i
n
t
s
 
o
f
 
v
i
e
w
,
 
t
o
 
t
h
e
 
n
e
e
d
s
 
o
f
 
c
o
m
p
a
n
i
e
s
 
o
p
e
r
a
t
i
n
g
 
a
t
 
E
u
r
o
p
e
a
n
 
l
e
v
e
l
;
 
a
n
d
 
w
h
e
r
e
a
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
s
u
r
e
 
t
h
a
t
 
s
u
c
h
 
u
n
d
e
r
t
a
k
i
n
g
s
 
m
a
y
 
o
p
e
r
a
t
e
 
o
n
 
a
n
 
a
c
c
e
p
t
a
b
l
e
 
s
c
a
l
e
,
 
a
 
m
i
n
i
m
u
m
 
p
a
i
d
-
u
p
 
c
a
p
i
t
a
l
 
m
u
s
t
 
b
e
 
s
t
i
p
u
·
 
l
a
t
e
d
 
s
u
c
h
 
t
h
a
i
 
t
h
e
s
e
 
c
o
m
p
a
n
i
e
s
 
h
a
v
e
 
a
d
e
q
u
a
t
e
 
r
e
s
o
u
r
c
n
 
a
t
 
t
h
e
i
r
 
d
i
s
p
o
s
a
l
,
 
b
u
t
 
n
o
t
 
s
u
c
h
 
a
s
 
t
h
e
r
e
b
y
 
t
o
 
r
e
s
t
r
i
c
t
 
t
h
r
 
f
o
r
m
a
t
i
o
n
 
o
f
 
E
u
r
o
p
e
a
n
 
w
r
n
p
a
n
i
e
s
 
b
y
 
n
a
t
i
o
n
a
l
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
f
 
m
e
d
i
u
m
 
s
i
u
;
 
a
n
d
 
w
h
e
r
e
a
s
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
c
a
p
i
t
a
l
 
m
u
~
t
 
n
o
n
e
 
t
h
e
 
l
e
s
s
 
b
e
 
s
m
a
l
l
e
r
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
f
o
r
m
a
t
i
o
n
 
o
f
 
s
u
b
!
i
i
d
i
a
r
i
e
s
;
 
W
h
c
:
r
e
a
s
 
t
o
 
o
b
t
a
i
n
 
m
a
x
i
m
u
m
 
b
e
n
e
f
i
t
 
f
r
o
m
 
s
u
c
h
 
u
n
i
f
o
r
m
i
c
y
 
o
f
 
s
t
a
t
u
s
,
 
n
o
n
e
 
o
f
 
t
h
e
 
r
e
g
u
l
a
t
i
o
n
s
 
g
o
\
·
e
r
n
i
n
g
 
t
h
e
 
f
o
u
n
d
i
n
g
,
 
s
t
r
u
c
t
u
r
e
,
 
o
p
e
r
a
t
i
o
n
 
a
n
d
 
w
i
n
d
i
n
g
 
u
p
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
u
s
t
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
n
a
t
i
o
n
a
l
 
l
a
w
s
;
 
a
n
d
 
w
h
e
r
r
a
s
 
i
t
 
i
s
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
 
t
o
 
f
o
r
m
u
l
a
t
e
 
a
 
s
u
t
u
t
e
 
f
o
r
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
c
o
n
t
a
i
n
i
n
g
 
a
 
f
u
l
l
 
s
e
t
 
o
f
 
s
t
a
n
d
a
r
d
 
p
r
o
v
i
s
i
o
n
s
 
a
n
d
 
t
o
 
r
e
f
e
r
 
b
a
c
k
 
t
o
 
t
h
e
 
g
c
:
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
c
o
m
m
o
n
 
t
o
 
t
h
e
 
l
a
w
s
 
o
l
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
f
o
r
 
s
o
l
u
t
i
o
n
 
o
f
 
p
r
o
b
l
e
m
s
 
r
e
l
a
t
i
n
g
 
1
2
 
t
o
 
m
a
t
t
e
r
s
 
g
o
v
e
r
n
e
d
 
b
y
 
t
h
i
s
 
S
t
a
t
u
t
e
 
b
u
t
 
w
h
i
c
h
 
h
a
v
e
 
n
o
t
 
e
x
p
r
e
s
s
l
y
 
b
e
e
n
 
d
e
a
l
t
 
w
i
t
h
 
h
e
r
e
i
n
;
 
W
h
e
r
e
a
s
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
s
u
r
e
 
u
n
i
f
o
r
m
i
l
)
'
 
o
f
 
s
t
a
t
u
s
 
i
t
 
i
s
 
i
m
p
e
r
a
t
i
v
e
 
t
h
a
t
 
t
h
e
 
f
o
u
n
d
i
n
g
 
o
f
 
t
h
e
 
E
u
r
-
o
p
e
a
n
 
c
o
m
p
a
n
y
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
a
 
s
y
s
t
e
m
 
o
f
 
r
e
g
i
·
 
s
t
r
a
t
i
o
n
 
a
t
 
a
 
c
e
n
t
r
a
l
 
r
e
g
i
s
t
r
y
,
 
u
n
d
e
r
 
l
e
g
a
l
 
c
o
n
t
r
o
l
,
 
t
o
 
e
l
i
m
i
n
a
t
e
 
a
n
y
 
p
o
s
s
i
b
i
l
i
t
)
'
 
o
f
 
i
n
v
a
l
i
d
i
t
y
 
o
f
 
t
h
r
 
'
o
m
r
.
a
n
y
 
a
h
e
r
 
i
n
c
o
r
p
o
r
a
t
i
o
n
;
 
a
n
d
 
w
h
e
r
e
a
s
 
o
n
e
 
s
p
w
f
i
,
 
E
u
r
o
p
e
a
n
 
l
e
g
a
l
 
b
o
d
y
 
s
h
o
u
l
d
 
b
e
 
s
e
i
s
e
d
 
o
f
 
t
h
i
s
 
c
o
m
r
o
l
 
i
n
 
o
r
d
e
r
 
t
o
 
a
v
o
i
d
 
d
i
s
c
r
e
p
a
n
c
i
e
s
 
o
f
 
j
u
d
g
m
e
n
t
 
i
n
 
t
h
e
 
s
c
r
u
t
i
n
y
 
o
f
 
d
e
c
:
d
s
 
a
n
d
 
d
o
c
u
m
e
n
t
s
 
p
r
e
p
a
r
e
d
 
b
y
 
t
h
e
 
f
o
u
n
d
e
r
s
;
 
a
n
d
 
w
h
e
r
e
a
s
 
t
h
e
 
r
e
q
u
i
s
i
t
e
 
a
u
t
h
o
r
i
t
y
 
s
h
o
u
l
d
 
n
a
t
u
r
a
l
l
y
 
b
e
 
v
e
s
t
e
d
 
i
n
 
t
h
e
 
j
u
d
i
c
i
;
a
l
 
b
o
d
y
 
o
f
 
t
h
r
 
C
o
m
m
u
n
i
t
i
e
s
,
 
r
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
;
 
W
h
e
r
e
a
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
a
f
f
o
r
d
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
·
 
p
a
n
y
 
e
v
e
r
y
 
p
o
s
s
i
b
i
l
i
t
y
 
o
f
 
e
f
f
i
c
i
e
n
t
 
m
a
n
a
g
e
m
e
n
t
 
b
u
t
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
 
t
o
 
e
n
s
u
r
e
 
e
f
f
e
c
t
i
v
e
 
s
u
p
e
r
·
 
v
i
s
i
o
n
 
t
h
e
r
e
o
f
,
 
i
t
 
i
s
 
n
e
c
e
s
s
a
r
y
 
t
o
 
i
n
t
r
o
d
u
c
e
 
a
 
s
y
s
t
e
m
 
w
h
e
r
e
u
n
d
e
r
 
a
 
c
l
e
a
r
 
s
e
p
a
r
a
t
i
o
n
 
o
f
 
r
e
s
p
o
n
-
s
i
b
i
l
i
c
y
 
i
s
 
o
b
t
a
i
n
e
d
 
a
n
d
 
t
o
 
p
r
o
v
i
d
e
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
w
i
t
h
 
a
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
d
m
i
n
i
s
-
t
e
r
i
n
g
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
H
a
i
r
s
 
u
n
d
e
r
 
t
h
e
 
s
u
p
e
r
v
i
-
s
i
o
n
 
o
f
 
a
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
b
y
 
w
h
o
m
 
i
t
 
i
s
 
a
p
p
o
i
n
t
e
d
;
 
.
 
W
h
e
r
e
a
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
p
r
o
m
o
t
e
 
t
h
r
o
u
g
h
o
u
t
 
t
h
e
 
C
o
m
m
u
n
i
t
y
 
a
 
h
a
r
m
o
n
i
o
u
s
 
d
e
v
e
l
o
p
m
e
n
t
 
o
f
 
e
c
o
·
 
n
o
m
i
c
 
a
c
c
i
v
i
r
i
e
s
,
 
a
n
 
i
t
K
T
C
a
s
e
 
i
n
 
s
t
a
b
i
l
i
t
y
 
a
n
d
 
a
n
 
i
m
p
r
o
v
e
m
e
n
t
 
o
f
 
w
o
r
k
i
n
g
 
c
o
n
d
i
t
i
o
n
s
 
a
n
d
 
o
f
 
t
h
e
 
s
t
a
n
d
a
r
d
 
o
f
 
l
i
v
i
n
g
 
f
o
r
 
w
o
r
k
e
r
s
,
 
i
t
 
i
s
 
n
e
c
e
s
s
a
r
y
 
t
o
 
i
n
v
o
l
v
e
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
i
n
 
r
h
e
 
l
i
f
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
;
 
w
h
e
r
e
a
s
 
i
n
 
a
l
l
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
c
o
n
c
r
e
t
e
 
c
o
n
s
e
q
u
e
n
c
e
s
 
f
o
l
l
o
w
 
f
r
o
m
 
t
h
e
 
s
p
e
c
i
a
l
 
l
e
g
a
l
 
a
n
d
 
f
a
c
t
u
a
l
 
r
e
l
a
t
i
o
n
s
h
a
p
 
b
e
t
w
e
e
n
 
e
m
r
l
o
y
e
e
s
 
a
n
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
w
h
e
r
e
a
s
 
t
h
o
u
g
h
 
a
l
 
t
h
e
~
o
e
 
a
r
r
a
n
g
e
m
e
n
t
s
 
d
i
f
f
e
r
 
i
n
 
c
o
n
t
e
n
t
,
 
t
h
e
y
 
a
r
e
 
b
a
s
e
d
 
o
n
 
t
h
e
 
c
o
m
m
o
n
 
c
o
n
v
i
l
:
t
i
o
n
 
t
h
a
t
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
m
u
s
t
 
b
e
 
a
b
l
e
 
t
o
 
h
a
v
e
 
a
 
c
o
m
m
o
n
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
t
h
e
i
r
 
i
m
e
r
e
u
s
 
w
i
t
h
i
n
 
t
h
e
 
u
n
d
e
r
-
t
a
k
i
n
g
 
a
n
d
 
t
o
 
s
h
a
r
e
 
i
n
 
t
h
e
 
m
a
k
i
n
g
 
o
f
 
c
e
r
t
a
i
n
 
d
e
c
i
s
i
o
n
s
;
 
W
h
e
r
e
a
s
 
t
h
e
 
w
i
d
e
 
d
i
f
f
e
r
e
n
c
e
s
 
b
e
t
w
e
e
n
 
t
h
e
 
l
a
w
s
 
i
n
 
f
o
r
c
e
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
a
s
 
r
e
g
a
r
d
s
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
n
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
a
n
d
 
t
h
e
 
m
e
a
n
s
 
w
h
e
r
e
b
y
 
t
h
e
y
 
p
a
r
t
i
c
i
p
a
t
e
 
i
n
 
t
h
e
 
d
c
:
c
a
s
i
o
n
·
m
a
k
i
n
g
 
p
r
o
c
e
s
s
 
d
o
 
n
o
t
 
a
l
l
o
w
 
o
f
 
s
u
c
h
 
m
a
n
e
r
s
 
b
c
:
i
n
g
 
l
e
f
t
 
t
o
 
t
h
e
 
S
.
 
4
1
7
S
 
j
u
r
i
s
d
k
t
i
o
n
 
o
f
 
n
a
t
i
o
n
a
l
 
l
a
w
s
 
i
n
s
o
f
a
r
 
a
s
 
t
h
e
 
g
o
v
·
 
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
i
e
s
 
a
r
e
 
c
o
n
·
 
c
e
r
n
e
d
,
 
f
o
r
 
t
h
e
 
u
n
i
f
o
r
m
i
t
y
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
a
p
p
l
y
i
n
g
 
t
o
 
t
h
e
 
a
d
m
i
n
i
s
r
r
a
t
i
o
n
 
o
f
 
r
h
e
 
E
w
o
p
e
a
n
 
c
o
m
p
a
n
y
 
w
o
u
l
d
 
t
h
e
n
 
b
e
:
 
d
i
s
r
u
p
t
e
d
;
 
W
h
e
r
e
a
s
 
e
m
p
l
o
y
e
e
s
 
m
u
s
t
 
b
e
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
l
i
k
e
 
m
a
n
n
e
r
 
t
o
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
n
 
:
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
r
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
s
o
 
t
h
a
t
 
a
c
c
o
u
n
t
 
m
a
y
 
b
e
 
t
a
k
e
n
 
o
f
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
b
o
t
h
 
g
r
o
u
p
s
 
c
o
n
c
e
r
n
e
d
 
i
n
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
.
1
n
y
 
w
h
e
n
 
i
m
p
o
r
t
a
n
t
 
e
c
o
n
o
m
i
c
 
d
e
c
i
s
i
o
n
s
 
a
r
c
 
n
u
d
e
 
i
n
 
r
e
s
r
e
c
t
 
o
f
 
t
h
e
 
a
d
m
i
n
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
o
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
;
 
W
h
e
r
e
a
s
,
 
f
u
n
h
e
r
,
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
a
b
l
e
 
i
n
t
e
r
e
s
t
s
 
t
o
 
b
e
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
b
r
o
a
d
e
r
 
t
h
a
n
 
t
h
o
s
e
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
e
m
p
l
o
y
e
e
s
 
d
i
r
e
c
t
!
)
·
 
a
f
f
e
c
t
e
d
,
 
i
t
 
i
s
 
r
e
q
u
i
s
i
t
e
 
t
h
a
t
 
t
h
e
 
S
u
p
e
r
v
i
s
-
-
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
a
s
 
m
e
m
b
e
r
s
 
p
c
:
r
s
o
n
s
 
r
e
p
r
e
s
e
n
t
i
n
g
 
g
e
n
e
r
a
l
 
i
n
t
c
r
e
~
t
s
 
a
n
d
 
i
n
d
e
p
e
n
d
e
n
t
 
o
f
 
b
o
t
h
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
e
m
p
l
o
y
e
e
s
;
 
W
h
e
r
e
a
s
 
n
a
t
i
o
n
a
l
 
l
e
g
i
s
l
a
t
i
o
n
 
c
o
n
c
e
r
n
i
n
g
 
r
e
p
r
e
-
s
c
n
t
a
n
o
n
 
o
f
 
w
o
r
k
e
r
s
 
a
t
 
w
o
r
k
s
 
l
e
v
e
l
 
m
a
y
 
c
o
n
t
i
n
u
e
 
t
o
 
a
p
p
l
y
,
 
i
t
 
i
s
 
n
e
v
e
r
t
h
e
l
e
s
s
 
n
e
c
e
s
s
a
r
y
,
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
E
w
u
p
c
a
n
 
c
o
m
p
a
n
i
e
s
 
w
i
t
h
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
i
n
 
s
e
v
e
r
a
l
 
M
e
m
b
e
r
 
S
t
a
t
e
s
,
 
t
o
 
p
r
o
v
i
d
e
 
f
o
r
 
t
h
e
:
 
f
o
r
m
a
·
 
t
i
o
n
 
o
i
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
s
 
t
h
e
 
b
o
d
y
 
r
e
p
r
e
s
e
n
t
i
n
g
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
,
 
p
o
s
s
e
s
s
i
n
g
 
i
t
s
 
o
w
n
 
r
i
g
h
t
s
 
o
f
 
i
n
f
o
r
m
a
t
i
o
n
,
 
c
o
n
s
u
l
t
a
t
i
o
n
 
a
n
d
 
c
o
-
d
e
t
e
r
m
i
n
a
t
i
o
n
 
a
n
d
 
c
o
m
p
e
t
e
n
t
 
t
o
 
d
e
a
l
 
w
i
t
h
 
m
a
n
c
r
s
 
a
f
f
e
c
t
i
n
g
 
a
 
n
u
m
~
r
 
o
f
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
;
 
W
h
e
r
e
a
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
s
u
r
e
 
t
h
a
t
 
i
n
 
a
l
l
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
u
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
r
e
 
e
l
e
c
t
e
d
 
b
y
 
e
m
p
l
o
y
e
e
s
 
i
n
 
a
 
u
n
i
f
o
r
m
 
m
a
n
n
e
r
 
a
n
d
 
i
n
 
a
c
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
d
e
m
o
c
r
a
t
i
c
 
p
r
i
n
c
i
p
l
e
s
 
u
n
i
f
o
r
m
 
c
l
e
c
·
 
c
o
r
a
l
 
r
u
l
e
s
 
m
u
s
t
 
b
e
 
i
n
t
r
o
d
u
c
e
d
;
 
W
h
e
r
e
a
s
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
u
s
t
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
u
m
f
o
r
r
n
 
r
u
l
e
s
 
r
e
g
a
r
d
i
n
g
 
t
h
e
 
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
a
c
c
o
u
n
t
s
 
w
h
i
c
h
 
r
e
f
l
e
c
c
 
a
 
t
r
u
e
 
a
n
d
 
f
a
i
r
 
v
i
e
w
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
s
s
e
t
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
a
n
d
 
o
p
e
r
a
t
·
 
i
n
g
 
r
e
-
s
u
l
t
s
;
 
W
h
e
r
e
a
s
 
t
h
e
 
g
r
o
u
p
i
n
g
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
u
n
d
e
r
 
s
o
l
e
 
m
a
n
a
g
e
m
e
n
t
 
h
a
s
 
a
c
q
u
i
r
e
d
 
s
u
c
h
 
e
c
o
n
o
r
r
.
K
 
i
m
p
o
r
·
 
r
a
n
c
e
 
t
h
a
t
 
a
 
S
t
a
t
u
t
e
 
f
o
r
 
c
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
,
l
a
n
y
 
m
u
s
t
 
c
o
n
t
a
i
n
 
r
u
l
e
s
 
w
h
i
c
h
 
t
a
k
e
 
a
'
c
o
u
n
t
 
o
 
t
h
e
 
e
c
o
n
o
m
i
c
 
a
n
d
 
o
p
e
r
a
t
i
o
n
a
l
 
c
h
a
r
a
c
t
u
i
s
r
i
c
s
 
o
f
 
t
i
c
s
 
b
e
t
w
e
e
n
 
u
n
d
e
r
u
k
i
n
g
!
i
;
 
w
h
e
r
e
a
s
 
t
h
e
 
r
u
l
e
s
 
p
r
o
v
i
d
-
i
n
g
 
f
o
r
 
a
 
f
l
e
x
i
b
l
e
 
o
p
e
r
a
t
i
n
g
 
p
o
l
i
c
y
 
m
u
s
t
 
b
e
 
a
v
a
i
l
a
b
l
e
:
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
i
n
 
a
 
f
u
m
e
·
 
w
o
r
k
 
l
a
i
d
 
d
o
w
n
 
b
y
 
l
a
w
;
 
a
n
d
 
w
h
e
r
e
a
s
 
t
.
h
a
r
e
h
o
l
·
 
d
e
r
s
 
i
n
d
e
p
e
n
d
e
n
t
 
o
f
 
t
h
e
 
g
r
o
u
p
,
 
a
n
d
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
c
r
e
d
i
t
o
r
s
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
~
 
g
r
o
u
p
 
m
u
s
t
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
 
b
e
 
a
f
f
o
r
d
e
d
 
a
d
e
q
u
a
t
e
 
s
a
f
e
g
u
a
r
d
s
;
 
W
h
e
r
e
a
s
 
t
h
e
 
C
o
u
n
 
o
f
 
j
u
s
t
i
c
e
 
m
u
s
t
 
h
u
e
 
j
u
r
i
s
d
i
c
·
 
t
i
o
n
,
 
r
o
 
t
h
e
 
e
x
c
l
u
s
i
o
n
 
o
f
 
n
a
t
i
o
r
u
l
 
r
o
u
n
s
,
 
t
o
 
d
e
c
a
d
e
 
w
h
e
t
h
e
r
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
a
n
d
 
a
n
·
 
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
s
t
i
t
u
t
e
 
a
 
g
r
o
u
p
 
o
i
 
c
o
m
p
a
·
 
n
i
c
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
c
x
p
t
t
:
$
S
i
o
n
 
i
n
 
T
i
t
l
e
 
V
I
I
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
;
 
a
n
d
 
w
h
e
r
e
a
s
,
 
i
n
d
e
e
d
,
 
t
h
e
 
e
x
i
s
t
e
n
c
e
 
o
f
 
a
 
g
r
o
u
p
,
 
w
b
i
c
:
h
 
h
a
~
 
i
m
p
o
n
a
n
t
 
l
e
g
a
l
 
i
m
p
l
i
c
a
t
i
o
n
s
 
f
o
r
 
t
h
e
 
m
a
n
a
g
e
·
 
m
e
n
t
,
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
t
h
e
 
e
m
p
l
o
,
~
c
s
 
o
f
 
a
 
c
o
m
p
a
n
y
,
 
b
e
i
n
g
 
a
 
m
e
m
b
e
r
 
t
h
e
r
e
o
f
 
o
f
t
e
n
 
c
a
n
n
o
t
 
b
e
:
 
e
\
t
a
b
l
i
s
h
e
d
,
 
i
n
 
c
a
s
e
 
o
f
 
d
o
u
b
t
,
 
e
x
c
e
p
t
 
b
y
 
a
n
a
l
)
"
\
1
\
 
o
f
 
a
l
.
"
t
u
a
l
 
r
e
l
a
t
i
o
n
s
h
i
p
s
 
b
e
t
w
r
e
n
 
c
o
m
p
a
·
 
n
1
t
:
S
 
i
n
 
d
i
f
f
e
r
e
n
t
 
c
o
u
n
t
r
i
e
s
 
a
n
d
 
h
e
n
c
e
 
o
f
 
t
h
e
 
d
e
 
f
.
u
l
o
 
s
i
m
a
t
i
o
n
s
 
i
n
 
t
h
e
s
e
 
v
a
r
i
o
u
s
 
c
o
u
n
u
'
"
,
 
w
h
i
c
h
 
r
.
:
q
u
i
r
.
:
 
.
1
p
p
r
a
i
s
a
l
;
 
a
n
d
 
w
h
e
r
e
a
s
 
a
n
 
e
x
a
m
i
n
a
t
i
o
n
 
u
l
 
t
h
•
~
 
k
i
n
d
 
w
o
u
l
d
 
b
e
 
v
e
r
y
 
d
i
f
f
i
c
u
l
t
 
f
o
r
 
a
 
n
a
t
i
o
n
a
l
 
r
r
i
b
u
n
a
l
 
w
h
o
s
e
 
p
o
w
e
r
s
 
o
f
 
i
n
q
u
i
r
y
 
w
o
u
l
d
 
n
o
t
 
e
x
t
e
n
d
 
b
e
y
o
n
d
 
t
h
e
 
c
o
u
m
r
y
 
c
o
n
c
e
r
n
e
d
;
 
W
h
e
r
e
a
s
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
u
s
t
 
r
e
t
a
i
n
 
t
h
e
 
c
a
p
a
c
i
t
y
 
t
o
 
t
r
a
n
s
f
o
r
m
 
i
t
s
e
l
f
 
a
c
c
o
r
d
i
n
:
g
 
t
o
 
i
t
s
 
e
c
o
n
o
m
i
c
 
n
e
e
d
s
 
i
n
t
o
 
a
 
c
o
m
p
a
n
y
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
o
r
 
t
o
 
m
e
r
g
e
:
 
w
n
h
 
o
t
h
c
:
r
 
E
u
r
o
p
r
a
n
 
c
o
m
p
a
n
i
e
s
 
o
r
 
w
i
t
h
 
l
i
m
i
t
e
d
 
"
-
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
r
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
;
 
W
h
e
r
e
a
s
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
u
s
t
 
r
e
m
a
i
n
 
s
u
b
j
e
c
t
 
t
o
 
n
a
t
i
o
n
a
l
 
f
i
s
c
a
l
 
r
e
q
u
i
r
e
m
e
n
t
s
,
 
~
i
n
c
e
 
f
o
r
m
u
l
a
1
i
o
n
 
o
f
 
a
 
f
i
s
c
a
l
 
s
y
s
t
e
m
 
s
o
l
e
i
~
 
f
o
r
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
m
i
g
h
r
 
b
e
 
t
h
e
 
~
o
w
.
:
r
 
o
f
 
d
i
s
·
 
c
r
i
m
i
n
a
t
i
o
n
,
 
f
a
v
o
u
r
a
b
l
e
 
o
r
 
o
t
h
e
r
w
i
S
e
,
 
m
 
r
e
l
a
t
i
o
n
 
t
o
 
s
o
c
i
h
e
s
 
a
r
J
o
r
r
y
m
e
s
 
s
u
b
j
e
c
t
 
t
o
 
n
.
u
i
o
-
n
a
l
 
l
a
w
;
 
w
h
e
r
e
a
s
,
 
h
o
w
e
v
e
r
,
 
a
l
l
o
w
a
n
c
e
 
s
h
o
u
l
d
 
b
e
 
m
a
d
e
 
i
n
 
t
h
e
 
c
a
l
c
u
l
a
t
i
o
n
 
o
f
 
t
h
e
 
l
.
l
x
a
b
l
e
 
p
r
o
f
i
t
s
 
o
f
 
t
l
o
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
f
o
r
 
l
o
s
s
e
s
 
i
n
c
u
r
r
e
J
 
b
y
 
a
h
c
i
r
 
p
e
r
m
a
n
e
n
t
 
b
r
a
n
c
h
e
s
 
o
r
 
s
u
b
~
i
d
i
a
r
i
~
s
 
i
n
 
o
t
h
e
r
 c
o
u
n
t
r
i
~
s
.
 
u
n
t
i
l
 
t
a
x
a
l
i
o
n
 
o
f
 
t
h
e
 
r
e
v
e
n
u
~
 
o
f
 
r
h
e
 
c
o
m
p
a
n
i
e
s
 
.
:
.
m
 
b
e
 
b
r
o
u
g
h
t
 
u
n
d
e
r
 
t
h
e
:
 
c
x
d
u
s
i
\
·
e
 
c
o
n
t
r
o
l
 
o
f
 
t
h
e
i
r
 
c
o
u
n
t
r
y
 
o
f
 
d
o
m
k
i
l
e
 
i
o
r
 
f
i
s
.
:
a
l
 
p
u
r
p
o
s
e
s
;
 
w
~
r
e
a
s
 
i
t
 
i
s
 
n
c
:
c
c
s
u
r
)
'
,
 
m
o
r
e
o
v
e
r
,
 
r
o
 
l
a
y
 
d
o
w
n
 
J
 
r
r
o
c
~
d
u
r
e
 
f
o
r
 
t
h
e
:
 
s
c
:
u
l
c
:
m
c
:
n
l
 
o
f
 
p
o
s
s
i
b
l
e
:
 
d
i
~
p
u
u
s
 
u
p
o
n
 
t
h
e
:
 
d
c
t
e
r
m
i
n
.
m
o
n
 
o
f
 
r
h
e
 
d
o
m
i
c
i
l
e
 
o
f
 
r
t
.
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
i
o
r
 
f
i
s
c
a
l
 
p
u
r
p
o
s
e
s
 
a
n
J
 
t
.
l
 
s
e
t
t
l
e
:
 
r
h
e
 
t
e
r
m
s
 
a
n
d
 
c
o
n
s
e
q
u
e
n
·
 
.
:
c
:
s
 
o
f
 
t
r
a
n
)
r
e
r
 
o
f
 
f
i
s
c
a
l
 
J
o
m
i
l
.
'
i
l
c
:
 
f
r
o
m
 
o
n
e
 
c
o
u
n
t
r
y
 
r
o
 
a
n
.
.
,
t
h
e
r
;
 
a
n
d
 
w
h
u
e
a
s
,
 
f
u
r
r
h
e
r
,
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
l
)
m
r
a
n
y
 
i
s
 
t
o
 
b
e
n
e
f
i
t
,
 
o
n
 
t
h
e
 
s
a
m
e
 
b
a
s
i
s
 
a
s
 
c
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
,
 
f
r
o
m
 
t
h
e
 
r
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
e
 
d
i
r
e
l
1
i
\
'
e
 
c
o
n
c
e
r
n
•
 
i
n
g
 
t
h
e
 
c
o
m
m
o
n
 
f
i
s
u
l
 
s
y
s
t
e
m
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
p
a
r
e
n
t
 
a
n
d
 
s
u
b
s
i
d
t
a
r
y
 
c
o
m
p
a
m
e
s
 
i
n
 
d
i
f
f
e
r
e
n
t
 
M
e
m
b
e
r
 
S
t
a
r
e
-
s
 
a
n
d
 
t
h
e
 
d
i
r
e
l
1
t
v
e
 
o
n
 
t
h
e
 
c
o
m
m
o
n
 
s
y
s
t
e
m
 
a
p
p
h
o
b
l
e
 
t
o
 
m
e
r
g
e
r
s
,
 
s
c
i
s
s
i
o
n
 
a
n
d
 
t
h
e
 
c
o
n
t
r
i
b
u
t
i
o
n
 
o
i
 
a
s
s
e
t
s
 
e
f
l
e
c
c
e
d
 
b
e
t
w
e
e
n
 
c
o
m
p
a
·
 
n
i
c
s
 
i
n
 
d
i
f
f
e
r
e
n
t
 
M
e
m
b
e
r
 
S
t
a
t
e
s
,
'
 
i
s
s
u
e
d
 
b
y
 
t
h
e
 
C
o
u
n
c
i
l
 
o
n
 
.
.
.
 
;
 
W
h
e
r
e
a
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
e
n
s
u
r
e
 
t
h
a
t
 
b
r
e
a
c
h
e
s
 
o
f
 
o
b
l
i
g
a
t
i
o
n
s
 
u
n
J
e
r
 
t
h
e
 
S
t
a
t
u
t
e
 
f
o
r
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
n
o
t
 
g
o
 
u
n
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e
n
a
l
i
u
d
,
 
i
t
 
i
s
 
e
s
s
e
n
t
i
a
l
 
t
h
a
t
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
i
n
t
r
o
d
u
c
e
 
a
p
p
r
o
p
r
i
a
t
e
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r
o
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v
i
s
i
o
n
s
 
t
o
 
p
u
n
i
s
h
 
s
u
c
h
 
b
r
e
a
d
~
s
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a
n
d
 
w
h
e
r
e
a
s
 
i
t
 
i
s
 
n
e
c
e
s
s
a
r
)
·
 
d
u
t
 
a
l
l
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
s
h
o
u
l
d
 
p
r
e
-
s
c
r
i
b
e
 
p
e
n
a
l
t
i
e
s
 
u
n
d
e
r
 
c
r
i
m
i
n
a
l
 
l
a
w
 
o
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l
i
n
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t
h
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a
m
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o
f
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c
:
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t
s
 
a
n
d
 
o
n
l
y
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o
r
 
t
h
o
s
e
 
o
f
i
e
n
c
e
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
n
o
i
J
 
J
i
s
p
a
r
i
t
i
e
s
 
p
r
e
j
u
d
i
c
i
a
l
 
t
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u
n
i
f
o
r
m
-
i
t
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o
f
 
s
t
a
t
u
s
,
 
H
a
s
 
a
d
o
p
t
e
d
 
t
h
t
~
 
R
e
g
u
l
a
t
i
o
n
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1
4
 
T
i
t
l
e
 
I
 
G
e
n
e
r
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
:
 
I
 
!
F
o
r
m
 
o
f
 
E
u
r
o
p
u
n
 
C
o
m
p
~
n
y
 
(
S
E
)
)
 
t
.
 
C
o
m
m
e
r
c
i
a
l
 
c
o
m
p
a
n
i
e
s
 
m
a
y
 
b
e
 
i
n
c
o
r
p
o
r
a
t
t
d
 
t
h
r
o
u
g
h
o
u
t
 
t
h
e
 
E
u
r
o
p
u
n
 
E
c
o
n
o
m
i
c
 
C
o
m
m
u
n
i
t
y
 
a
s
 
E
u
r
o
p
e
a
n
 
c
o
m
p
.
1
n
i
e
s
 
(
S
o
c
i
e
t
a
s
 
E
u
r
o
p
a
r
.
a
 
'
S
E
'
)
 
o
n
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
a
n
d
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
s
e
t
 
o
u
t
 
i
n
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
.
 
2
.
 
T
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
d
i
v
i
d
e
d
 
i
n
t
o
 
s
h
a
r
e
s
.
 
T
h
e
 
l
i
a
b
i
l
i
t
y
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
r
n
 
f
o
r
 
t
h
e
 
d
r
b
t
s
 
a
n
d
 
o
b
l
i
g
a
t
i
o
n
s
 
o
f
 
r
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
l
i
m
i
t
e
d
 
t
o
 
r
h
e
 
a
m
o
u
n
t
 
s
u
b
s
-
c
r
i
b
e
d
 
b
y
 
t
h
e
m
.
 
3
.
 
T
h
r
 
S
E
 
i
s
 
a
 
c
o
m
m
e
r
c
i
a
l
 
c
o
m
p
a
n
y
 
w
h
a
t
r
v
c
r
 
t
h
e
 
o
b
j
r
c
t
 
o
f
 
i
t
s
 
u
n
d
r
n
a
k
i
n
g
.
 
4
.
 
T
h
e
S
E
 
h
a
s
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
i
t
y
.
 
I
n
 
e
a
c
h
 
M
e
m
-
b
e
r
 
S
t
a
t
e
 
a
n
d
 
s
u
b
j
t
.
.
:
t
 
t
o
 
t
h
e
 
e
x
r
r
e
s
s
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
i
t
 
s
h
a
l
l
 
h
a
v
e
 
i
n
 
a
l
 
r
e
s
p
e
c
t
s
 
t
h
e
 
s
a
m
e
 
r
i
g
h
t
s
 
a
n
d
 
p
o
w
e
r
s
 
a
s
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
.
 
A
r
t
i
c
l
e
 
2
 
(
f
o
r
m
~
1
i
o
n
J
 
t
.
 
C
o
m
p
a
n
i
e
s
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
m
a
y
 
f
o
r
m
 
a
n
 
S
E
 
b
y
 
m
e
r
g
i
n
g
 
o
r
 
b
y
 
f
o
r
m
i
n
g
 
a
 
h
o
l
d
i
n
g
 
c
o
m
·
 
p
a
n
y
,
 
p
r
o
v
i
d
r
d
 
a
t
 
l
e
a
s
t
 
t
w
o
 
o
f
 
t
h
e
 
c
o
m
p
a
n
i
e
s
 
a
r
e
 
s
u
b
j
e
c
t
 
t
o
 
d
i
f
f
e
r
e
n
t
 
n
a
t
i
o
n
a
l
 
l
a
w
s
.
 
1
 
l
'
r
o
p
o
s
a
l
 
p
r
n
t
n
l
c
.
J
 
h
y
 
1
h
c
 
C
o
m
m
i
n
i
o
u
 
1
0
 
c
h
c
 
C
o
u
n
n
l
 
o
n
 
1
6
 
J
a
n
u
a
r
Y
 
1
9
1
>
9
,
 
O
J
 
C
.
\
9
 
o
f
 
2
2
.
1
.
1
9
6
9
.
 
s
.
 
4
1
7
5
 
2
.
 
C
o
m
p
a
n
i
e
s
 
h
a
\
·
i
n
g
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
i
t
y
,
 
i
n
c
l
u
d
-
i
n
g
 
c
o
o
p
e
r
a
t
i
v
e
 
s
o
c
i
e
t
i
e
s
,
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
a
n
d
 
o
t
h
e
r
 
c
o
r
p
o
r
a
t
i
o
n
s
 
g
o
v
e
r
n
e
d
 
b
y
 
t
h
e
 
p
u
b
l
i
c
 
o
r
 
p
r
i
v
.
u
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
w
h
i
c
h
 
h
a
v
r
 
a
s
 
t
h
e
i
r
 
o
b
j
e
L
1
 
t
h
e
:
 
c
a
r
r
y
i
n
g
 
o
n
 
o
f
 
e
c
o
n
o
m
i
c
 
a
c
u
v
i
t
y
,
 
m
a
y
 
f
o
r
m
 
a
n
 
S
E
 
b
y
 
f
o
r
m
i
n
g
 
a
 
j
o
i
n
r
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
,
·
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
a
t
 
l
u
s
t
 
t
w
o
 
o
f
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
o
r
 
c
o
r
p
o
r
 
.
1
1
1
o
n
s
 
a
r
e
 
s
u
b
j
e
~
t
 
t
o
 
d
t
H
e
r
e
n
t
 
n
a
t
i
o
n
a
l
 
l
.
t
w
~
.
 
3
.
 
A
 
c
o
m
p
a
n
y
 
o
r
 
o
t
h
e
r
 
c
o
r
p
o
r
a
t
i
o
n
 
w
h
i
c
h
 
p
a
r
t
i
c
i
p
a
t
e
s
 
i
n
 
f
o
r
m
i
n
g
 
a
n
 
S
E
 
m
u
s
t
 
b
e
 
o
n
e
 
w
h
i
c
h
 
i
s
 
r
e
c
o
g
n
i
z
e
d
 
u
n
d
e
r
 
t
h
e
 
C
o
n
v
e
n
t
i
o
n
 
o
n
 
t
h
e
 
m
u
t
u
a
l
 
r
e
c
o
g
n
i
t
i
o
n
 
o
f
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
b
o
d
i
e
s
.
 
c
o
r
p
o
r
a
t
e
,
 
s
i
g
n
e
d
 
o
n
 
2
9
 
F
e
b
r
u
a
r
y
 
1
9
6
8
 
i
n
 
e
a
c
h
 
M
e
m
b
e
r
 
S
t
a
t
e
'
 
w
h
o
s
e
 
l
a
w
 
a
p
p
l
i
e
s
 
t
o
 
a
n
y
 
o
f
 
t
h
e
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
c
o
m
p
a
n
i
e
s
 
o
r
 
c
o
r
p
o
r
a
t
i
o
n
s
.
 
A
r
t
i
c
l
e
 
J
 
l
f
o
r
m
a
u
o
n
 
w
i
1
h
 
p
~
r
t
i
c
i
p
a
c
i
o
n
 
o
f
 
a
n
 
S
E
J
 
I
.
 
A
n
 
S
E
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
o
n
e
 
m
o
r
e
 
o
t
h
e
r
 
E
u
r
-
o
p
e
a
n
 
c
o
m
p
a
n
i
e
s
 
o
r
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
o
n
e
 
o
r
 
m
o
r
e
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
f
 
M
e
m
b
e
r
 
S
c
a
r
e
s
 
m
a
y
 
e
s
t
a
b
l
i
s
h
 
a
n
 
S
E
 
b
y
 
m
e
r
g
·
 
i
n
g
 
o
r
 
b
y
 
f
o
r
m
i
n
g
 
a
 
h
o
l
d
m
g
 
c
o
m
p
a
n
y
.
 
2
.
 
A
n
 
S
E
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
o
n
e
 
o
r
 
m
o
r
e
 
o
t
h
e
r
 
S
E
'
s
,
 
o
r
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
o
n
e
 
o
r
 
m
o
r
e
 
c
o
m
p
a
n
i
e
s
 
o
r
 
o
t
h
e
r
 
c
o
r
p
o
r
a
t
i
o
n
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
d
e
 
2
(
2
)
 
c
o
n
s
t
i
t
u
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
f
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
m
a
y
 
e
s
t
a
b
l
i
s
h
 
a
n
 
S
E
 
b
y
 
f
o
r
m
i
n
g
 
a
 
j
o
i
n
t
 
s
u
b
-
s
i
d
i
a
r
y
.
 
3
.
 
A
n
 
S
E
 
m
a
y
 
e
s
t
a
b
l
i
s
h
 
a
 
s
u
b
s
i
d
i
a
r
y
 
i
n
 
t
h
e
 
f
o
r
m
 
o
f
 
a
n
 
S
E
.
 
4
.
 
A
r
t
i
c
l
e
 
2
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
t
h
e
r
 
c
o
r
p
o
r
a
t
i
o
n
s
 
w
h
i
c
h
 
p
a
r
t
i
c
i
p
a
t
e
 
i
n
 
e
s
t
a
b
l
i
s
h
-
i
n
g
 
a
n
 
S
E
 
u
n
d
e
r
 
p
u
a
g
r
a
p
h
 
l
 
o
r
 
2
 
o
f
 
t
h
e
 
A
r
t
i
c
l
e
,
 
i
f
 
s
u
c
h
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
a
h
c
r
 
c
o
r
p
o
r
a
t
i
o
n
s
 
a
r
c
 
c
o
n
r
t
t
i
t
u
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
.
 
S
.
 
4
/
7
S
 
A
r
t
i
c
l
e
 
4
 
(
M
a
n
o
m
u
m
 
c
a
p
i
1
a
i
J
 
N
 
U
l
 
O
l
 
T
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
n
 
S
E
 
s
h
a
l
l
 
a
m
o
u
n
t
 
c
o
 
n
o
1
 
l
e
s
s
 
t
h
a
n
:
 
-
H
O
O
O
O
 
u
.
a
.
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
 
m
e
r
g
e
r
 
o
r
 
i
o
r
m
a
u
o
n
 
o
f
 
a
 
h
o
l
d
m
g
 
c
o
m
p
a
n
y
,
 
1
0
0
0
0
0
 
u
.
a
.
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
1
o
i
n
t
 
s
u
b
s
i
d
i
a
r
y
,
 
1
0
0
0
0
0
 
u
.
a
.
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
f
o
r
m
a
a
i
o
n
 
o
f
 
a
 
s
u
b
s
i
d
w
y
 
b
y
 
a
n
 
S
E
.
 
A
r
t
i
d
e
 
S
 
I
R
c
g
a
m
r
c
d
 
u
f
f
i
.
:
c
 
o
f
 
S
E
J
 
I
.
 
T
h
e
·
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
a
n
 
S
E
 
s
h
a
l
l
 
b
e
 
s
i
t
u
a
a
r
 
a
t
 
a
h
e
 
p
l
a
c
e
 
s
p
e
c
i
f
t
e
d
 
i
n
 
i
t
s
 
S
t
a
t
u
t
e
s
.
 
S
u
c
h
 
p
l
a
c
e
 
s
h
a
l
l
 
b
e
 
w
i
1
h
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
E
c
o
n
o
m
i
c
 
C
o
m
·
 
m
u
n
i
t
y
.
 
·
 
2
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
m
a
y
 
d
e
s
i
g
n
a
t
e
 
a
 
n
u
m
b
e
r
 
o
f
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
s
.
 
A
r
t
i
c
l
e
 
6
 
I
O
t
p
c
n
.
J
c
n
c
 
a
n
d
 
o
:
o
m
r
o
l
l
i
n
g
 
u
n
d
c
r
c
a
l
c
i
n
g
s
J
 
1
.
 
F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
a
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
 
i
s
 
o
n
e
 
w
h
i
c
h
 
h
a
s
 
s
e
p
a
r
a
t
e
 
l
e
g
a
l
 
p
e
n
o
n
a
l
i
t
y
 
a
n
d
 
o
\
·
e
r
 
w
h
i
c
h
 
a
n
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
 
(
h
e
r
e
i
n
a
f
t
e
r
 
r
e
f
e
r
r
e
d
 
t
o
 
a
s
 
t
h
e
 
'
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
·
 
p
a
n
y
'
)
,
 
i
s
 
a
b
l
e
,
 
d
i
r
e
c
t
l
y
 
o
r
 
i
n
d
i
r
e
c
c
l
y
,
 
t
o
 
r
x
c
:
r
c
i
s
c
:
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
i
n
f
l
u
e
n
c
e
,
 
o
n
e
 
o
f
 
t
h
e
 
t
w
o
 
b
e
i
n
g
 
a
n
 
S
E
.
 
2
.
 
A
n
 
u
n
d
e
r
t
a
k
i
n
g
 
s
h
a
l
l
 
b
e
 
c
o
n
d
u
s
h
·
e
l
y
 
p
r
e
-
s
u
m
e
d
 
t
o
 
b
e
 
d
e
p
e
n
d
e
n
t
 
o
n
 
a
n
o
t
h
e
r
,
 
w
h
e
n
 
t
h
a
t
 
o
t
h
e
r
 
h
a
s
 
t
h
e
 
p
o
w
e
r
,
 
d
i
r
e
c
t
l
y
 
o
r
 
i
n
d
i
r
e
L
1
1
y
 
i
n
 
r
e
l
a
t
i
o
n
 
t
o
 
t
h
e
 
f
i
m
:
 
(
a
)
 
t
o
 
c
o
n
t
r
o
l
 
r
n
o
r
e
 
t
h
a
n
 
h
a
l
f
 
t
h
e
 
v
o
t
e
s
 
e
x
e
r
c
i
s
a
-
b
l
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
w
h
o
l
e
 
o
f
 
t
h
e
 
i
s
s
u
e
d
 
s
h
a
r
e
 
c
a
p
i
t
a
l
;
 
1
 
S
u
p
p
l
t
n
l
t
i
i
i
i
O
 
B
u
l
l
.
 
E
C
 
1
·
1
9
6
9
.
 
1
S
 (
b
)
 
t
o
 
a
p
p
o
i
n
t
 
m
o
r
e
 
t
h
a
n
 
h
a
l
f
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
i
 
t
h
e
 
s
u
p
e
n
i
s
o
r
y
 
b
o
d
y
 
o
f
 
t
h
e
 
f
i
r
s
t
 
u
n
d
e
r
t
a
k
i
n
g
.
 
3
.
 
A
 
c
o
n
t
r
o
l
l
i
n
g
 
i
n
f
l
u
e
n
c
e
 
s
h
a
l
l
 
b
e
 
p
r
e
s
u
m
e
d
 
t
o
 
b
e
 
e
x
e
r
c
i
s
a
b
l
e
 
i
f
 
o
n
e
 
u
n
d
e
n
a
k
i
n
g
 
h
a
s
,
 
d
i
r
e
c
t
l
y
 
o
r
 
i
n
d
i
r
e
c
t
l
y
,
 
a
 
m
a
j
o
m
y
 
s
h
a
r
e
h
o
l
d
i
n
g
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
n
o
t
h
e
r
.
 
4
.
 
I
n
 
c
a
l
c
u
l
a
t
i
n
g
 
t
h
e
 
e
x
t
e
n
t
 
o
f
 
t
h
e
 
s
h
a
r
c
h
o
l
d
i
n
g
 
o
f
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
i
n
 
a
 
d
e
p
e
n
d
e
n
t
 
c
o
m
·
 
p
a
n
y
 
t
h
e
r
e
 
s
h
a
l
l
 
b
t
 
t
a
k
e
n
 
i
n
t
o
 
a
c
c
o
u
n
t
 
s
h
a
r
e
s
 
i
n
 
i
t
 
w
h
i
c
h
 
b
e
l
o
n
g
 
t
o
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
a
c
t
i
n
g
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
r
 
t
o
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
d
e
p
e
n
d
e
n
t
 
t
h
e
r
e
o
n
.
 
A
r
t
i
c
l
e
 
7
 
{
S
c
o
p
~
 
o
f
 
a
h
~
 
S
t
a
l
u
t
r
;
 
l
.
 
S
a
v
e
 
a
s
 
o
t
h
e
r
w
i
s
e
 
p
r
o
v
i
d
e
d
,
 
m
a
n
n
s
 
g
o
v
·
 
c
r
n
e
d
 
b
y
 
t
h
i
s
 
S
t
J
t
u
t
c
,
 
i
n
c
l
u
d
i
n
g
 
t
h
o
s
e
 
n
o
t
 
e
x
p
r
e
s
s
l
y
 
m
e
n
t
i
o
n
e
d
 
h
e
r
e
i
n
,
 
s
h
a
l
l
 
n
o
t
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
n
a
t
i
o
n
a
l
 
l
a
w
s
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
.
 
A
 
m
a
t
t
e
r
 
n
o
t
 
e
x
p
r
e
s
s
l
y
 
d
e
a
l
t
 
w
i
t
h
 
h
e
r
e
i
n
 
s
h
a
l
l
 
b
e
 
.
g
o
v
e
r
n
e
d
:
 
(
t
J
)
 
b
y
 
t
h
e
 
g
e
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
u
p
o
n
 
w
h
i
c
h
 
t
h
i
s
 
S
t
a
t
u
t
e
 
i
s
 
b
a
s
e
d
;
 
(
b
}
 
i
f
 
t
h
o
s
e
 
g
e
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
d
o
 
n
o
t
 
p
r
o
v
i
d
e
 
a
 
s
o
l
u
t
i
o
n
 
t
o
 
t
h
e
 
p
r
o
b
l
e
m
,
 
b
y
 
t
h
e
 
r
u
l
e
s
 
o
r
 
g
e
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
c
o
m
m
o
n
 
t
o
 
t
h
e
 
l
a
w
s
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
.
 
F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
 
t
h
e
 
r
u
l
e
s
 
a
n
d
 
g
e
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
o
f
 
l
a
w
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
m
 
s
u
b
-
p
a
r
a
g
r
a
p
h
 
(
b
)
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
i
n
c
o
r
p
o
r
·
 
a
t
e
d
 
h
e
r
e
i
n
.
 
2
.
 
M
a
t
t
e
r
s
 
w
h
i
c
h
 
a
r
c
 
n
o
t
 
g
o
v
e
r
n
e
d
 
b
y
 
t
h
i
s
 
S
t
a
t
u
t
e
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
n
a
t
i
o
n
a
l
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
i
n
 
t
h
e
 
c
i
r
c
u
m
s
t
a
n
c
e
s
.
 
1
6
 
A
r
t
i
c
l
e
 
8
 
(
E
u
r
o
p
e
a
n
 
C
o
m
m
c
r
a
.
a
l
 
l
l
C
'
I
I
n
r
r
J
 
1
.
 
E
v
e
r
y
 
S
E
 
s
h
a
l
l
 
b
t
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
1
1
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
t
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
.
 
T
h
e
 
d
o
c
u
m
e
n
t
s
 
t
o
 
b
e
 
p
u
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
a
s
 
S
t
a
t
u
t
e
 
s
h
a
l
l
 
b
e
 
f
i
l
e
d
 
t
h
e
r
e
i
n
.
 
2
.
 
T
h
e
 
f
o
r
m
a
l
i
t
i
e
s
 
r
o
n
c
e
r
n
i
n
g
 
t
h
e
 
o
p
e
n
i
n
g
 
a
n
d
 
m
a
i
n
t
a
i
n
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
·
 
t
e
r
 
s
h
a
l
l
 
b
e
 
l
a
i
d
 
d
o
1
1
1
;
n
 
i
n
 
r
u
l
e
s
 
p
r
e
s
c
r
i
b
e
d
 
b
y
 
t
h
e
 
C
o
u
n
c
i
l
 
o
n
 
a
 
p
r
o
p
o
s
.
1
.
1
 
f
r
o
m
 
t
h
e
 
C
o
m
m
i
s
s
i
o
n
.
 
3
.
 
E
a
c
h
 
M
e
m
b
e
r
 
S
t
a
t
e
 
s
h
a
l
l
 
m
a
i
n
t
a
i
n
 
i
n
 
i
t
s
 
o
w
n
 
c
o
u
n
t
r
y
,
 
a
 
r
e
g
i
s
t
e
r
 
s
u
p
p
l
e
m
e
n
t
a
r
y
 
t
o
 
t
h
e
 
E
u
r
·
 
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
i
n
 
w
h
i
c
h
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
i
e
s
,
 
w
h
i
c
h
 
t
u
\
e
 
t
h
e
i
r
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
i
n
 
t
h
e
 
t
e
r
r
i
t
o
r
y
 
i
n
 
t
h
a
t
 
S
t
a
t
e
,
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
r
e
g
i
s
-
t
e
r
e
d
.
 
D
u
p
l
i
c
a
t
e
s
 
o
f
 
1
1
1
 
d
o
c
u
m
e
n
t
s
 
f
i
l
e
d
 
i
n
 
t
h
e
:
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
a
a
l
 
R
e
g
i
s
t
e
r
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
f
i
l
e
d
 
i
n
 
d
i
e
 
s
u
p
p
l
e
m
e
n
t
a
r
y
 
r
e
g
i
s
t
e
r
.
 
E
n
t
r
i
e
s
 
a
p
p
e
a
r
-
i
n
g
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
d
o
c
u
m
e
n
t
s
 
f
i
l
e
d
 
t
h
e
r
e
m
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
a
u
t
h
e
n
t
-
i
c
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
d
i
s
.
:
r
e
p
a
n
c
i
e
s
.
 
4
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
,
 
i
t
s
 
s
u
p
-
p
l
e
m
e
n
t
a
r
y
 
r
e
g
i
s
t
e
n
 
a
u
d
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
f
i
l
e
d
 
t
h
e
r
e
i
n
 
s
h
a
l
l
 
b
e
 
o
p
e
n
 
t
o
 
p
u
b
l
i
c
 
i
n
s
p
e
c
t
i
o
n
 
•
 
A
r
t
l
'
c
l
e
 
9
 
J
N
o
t
i
~
s
 
c
o
n
c
~
r
n
i
n
g
 
S
E
I
 
1
.
 
A
l
l
 
n
o
t
i
c
t
s
 
i
n
 
r
~
p
c
c
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
f
f
i
r
u
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
o
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
a
n
d
 
a
n
 
t
h
e
 
o
f
f
i
c
i
a
l
 
p
u
b
l
i
c
a
t
i
o
n
 
f
o
r
 
c
o
m
p
a
n
y
 
n
o
t
i
c
e
s
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
S
E
 
h
a
s
 
i
t
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
.
 
T
h
e
 
t
e
x
t
 
i
n
 
t
h
e
 
o
r
i
g
i
n
a
l
 
l
a
n
g
u
a
r
 
o
t
 
a
 
n
o
c
i
c
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
U
i
c
i
a
l
 
J
o
u
r
n
a
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
s
h
.
1
1
l
 
a
l
o
n
e
 
b
e
 
a
u
t
h
e
n
t
i
c
.
 
2
.
 
T
h
e
 
p
u
b
l
i
c
a
t
i
o
n
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
a
r
c
 
h
e
r
e
i
J
U
i
c
c
r
 
c
a
l
l
e
d
 
'
c
o
m
p
a
n
y
 
j
o
u
r
-
n
a
l
s
'
.
 
·
 
s
.
 
4
n
s
 
3
.
 
W
h
e
r
e
 
t
h
i
s
 
S
t
a
t
u
t
e
 
p
r
e
s
c
r
i
b
e
s
 
a
 
t
i
m
e
-
l
i
m
i
t
 
c
o
m
p
u
t
e
d
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
p
u
b
l
i
c
a
t
i
o
n
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
,
 
s
u
c
h
 
t
i
m
e
-
l
i
m
i
t
 
s
h
a
l
l
 
b
e
 
c
o
m
-
p
u
t
e
d
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
i
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
w
h
i
c
h
e
v
e
r
 
o
f
 
t
h
e
 
r
e
l
e
,
·
a
n
t
 
1
o
u
r
n
a
l
s
 
s
h
a
l
l
 
l
a
s
t
 
b
e
 
p
u
b
l
i
s
h
e
d
.
 
A
r
t
i
c
l
e
 
9
.
J
 
(
E
f
f
c
.
:
t
s
 
o
f
 
N
o
u
c
r
s
J
 
1
.
 
D
o
c
u
m
e
n
t
s
 
r
e
q
u
i
r
e
d
 
t
o
 
b
e
 
f
i
l
e
d
 
i
n
 
t
h
e
 
C
o
m
·
 
m
e
r
c
i
a
!
 
R
e
g
i
s
t
r
y
 
a
n
d
 
p
a
r
t
i
c
u
l
a
r
s
 
r
e
q
u
i
r
e
d
 
t
o
 
b
e
 
r
e
g
i
s
t
e
r
e
d
 
t
h
e
w
n
 
m
a
y
 
o
n
l
y
 
b
e
 
r
e
l
i
e
d
 
o
n
 
a
g
a
i
n
s
c
 
a
 
t
h
i
r
d
 
p
a
r
t
y
 
a
i
t
c
r
 
n
o
u
c
e
 
t
h
e
r
e
o
f
 
h
a
s
 
b
c
:
e
n
 
p
u
b
-
l
i
s
h
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
9
,
 
u
n
l
e
s
s
 
t
h
e
 
c
o
m
p
a
n
y
 
p
r
o
\
'
c
S
 
t
h
a
t
 
a
t
 
t
h
e
 
r
e
l
e
v
a
n
t
 
t
i
m
e
 
t
h
e
 
t
h
i
r
d
 
p
a
n
y
 
h
a
d
 
k
n
o
w
l
e
d
g
e
 
o
f
 
t
h
e
 
c
o
n
t
e
n
t
s
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
n
 
o
r
 
o
f
 
p
a
n
i
.
:
u
l
a
r
s
 
i
n
 
q
u
e
s
t
i
o
n
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
t
r
a
n
s
a
c
t
i
o
n
s
 
c
o
m
p
l
e
t
e
d
 
b
e
f
o
r
e
 
t
h
e
 
s
i
x
t
e
e
n
t
h
 
d
a
y
 
f
o
l
l
o
w
i
n
g
 
t
h
a
t
 
o
n
 
w
h
i
c
h
 
n
o
t
i
c
e
 
i
s
 
p
u
b
l
i
s
h
e
d
 
u
n
d
e
r
·
 
A
r
t
i
c
l
e
 
9
,
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
p
a
r
t
k
u
l
a
r
s
 
m
a
y
 
o
n
l
y
 
b
e
 
r
e
l
i
e
d
 
o
n
 
a
g
a
i
n
s
t
·
a
 
t
h
i
r
d
 
p
a
r
r
y
 
w
h
o
 
p
r
o
\
'
e
S
 
t
h
a
t
 
i
t
 
w
a
s
 
i
m
p
o
s
s
i
b
l
e
 
f
o
r
 
h
i
m
 
t
o
 
h
a
v
e
 
k
n
o
w
l
e
d
g
e
 
o
f
 
t
h
o
s
e
 
d
o
c
u
m
e
n
t
s
 
o
r
 
p
a
r
t
i
e
·
 
u
l
a
r
s
.
 
2
.
 
T
h
i
r
d
 
p
a
r
t
i
e
s
 
m
a
y
 
n
e
v
e
r
t
h
e
l
e
s
s
 
r
d
y
 
u
p
o
n
 
a
n
y
 
d
o
c
u
m
e
n
t
s
 
o
r
 
p
a
r
t
i
c
u
l
a
r
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
·
 
g
r
a
p
h
 
I
 
a
b
o
v
e
 
c
\
'
e
n
 
t
h
o
u
g
h
 
t
h
e
 
r
e
q
u
i
r
e
d
 
p
u
b
l
i
c
a
·
 
t
i
o
n
 
h
a
s
 
n
o
t
 
y
e
t
 
b
e
t
n
 
c
o
m
p
l
e
t
e
d
,
 
u
n
l
e
s
s
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
o
r
 
p
o
1
r
t
i
c
u
l
.
u
s
 
r
e
l
a
t
e
 
t
o
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
S
E
.
 
3
.
 
I
f
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
a
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
o
f
 
a
 
d
o
c
u
m
e
n
t
 
w
h
i
c
h
 
i
s
 
r
e
q
u
i
r
e
d
 
t
o
 
b
e
 
f
i
l
e
d
,
 
o
r
 
o
f
 
p
a
r
t
i
c
u
l
a
r
s
 
w
h
i
c
h
 
a
r
c
 
r
e
q
u
i
r
e
d
 
t
o
 
b
e
:
 
r
e
g
i
s
t
e
r
e
d
,
 
i
s
 
i
n
c
o
r
r
e
c
t
 
o
r
 
i
n
c
o
m
p
l
e
t
e
,
 
a
 
t
h
i
r
d
 
p
a
r
t
y
 
m
a
y
 
r
e
l
y
 
o
n
 
t
h
e
 
c
o
n
t
e
n
t
s
 
o
f
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
t
h
e
r
e
o
f
,
 
u
n
l
e
s
s
 
t
h
e
 
S
E
 
p
r
o
v
e
s
 
t
h
a
t
 
a
t
 
t
h
e
 
r
e
l
e
v
a
n
t
 
t
i
m
e
 
h
e
 
h
a
d
 
k
n
o
w
l
e
d
g
e
 
o
f
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
R
e
g
i
s
t
r
y
 
o
r
 
t
h
e
 
c
o
n
t
e
n
t
s
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
 
f
i
l
e
d
 
t
h
e
r
e
i
n
.
 
S
.
 
4
1
1
S
 
A
r
t
i
c
l
t
 
1
0
 
J
l
>
o
.
:
u
m
r
n
l
s
 
o
f
 
!
I
E
J
 
I
n
 
a
l
l
 
d
o
c
u
m
e
n
t
s
 
s
e
n
t
 
o
u
t
 
b
y
 
i
t
 
t
h
e
 
S
E
 
s
h
a
l
l
 
s
t
a
t
e
 
t
h
e
:
 
n
u
m
b
t
·
r
 
u
n
d
e
r
 
w
h
a
.
:
h
 
i
t
 
i
s
 
r
c
:
g
1
s
t
e
r
c
:
4
l
 
i
n
 
t
h
e
 
E
u
r
u
p
c
:
J
n
 
C
o
m
m
n
~
·
i
a
l
 
R
e
g
i
s
t
r
y
,
 
t
h
e
:
 
a
J
d
r
t
·
s
s
 
u
f
 
i
t
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
a
n
d
 
t
h
e
 
a
m
u
u
m
 
o
f
 
u
s
 
i
s
s
u
e
~
l
 
c
a
p
i
t
a
l
.
 
I
f
 
t
h
e
 
m
m
p
J
n
y
 
i
s
 
i
n
 
h
q
u
1
d
J
t
i
o
n
,
 
-
t
h
a
t
 
f
a
c
t
 
a
l
s
o
 
s
h
a
l
l
 
b
e
 
s
t
a
t
e
d
.
 
l
-
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
a
p
p
l
i
c
.
1
1
i
o
n
 
o
f
 
t
h
e
 
C
o
n
v
e
n
t
i
o
n
 
o
n
 
J
u
r
i
s
d
i
c
t
i
o
n
 
a
n
d
 
t
h
e
 
E
n
l
u
r
c
e
m
c
n
t
 
o
f
 
C
i
v
i
l
 
a
n
d
 
C
o
m
m
e
r
c
i
a
l
 
J
u
d
g
m
e
n
t
~
 
o
l
 
2
7
 
S
e
p
·
 
t
e
m
b
e
r
 
1
9
6
8
'
 
a
n
d
 
1
0
 
p
J
r
t
i
c
u
l
a
r
 
o
f
 
A
r
t
i
c
l
e
s
 
1
6
(
2
)
 
a
n
d
 
5
3
 
f
1
r
s
t
 
s
e
m
e
n
c
e
 
t
h
e
r
e
o
f
,
 
a
n
d
 
f
o
r
 
t
h
e
 
p
u
r
·
 
p
o
s
e
s
 
o
f
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
c
h
e
 
p
r
o
n
s
i
o
n
s
 
o
{
 
t
h
1
s
 
S
t
a
t
u
t
e
 
w
h
i
c
h
 
p
r
o
\
'
l
d
e
 
t
h
a
t
 
t
h
e
 
c
o
u
r
t
 
o
l
 
t
h
e
 
p
l
a
c
e
 
w
h
e
r
e
 
t
h
e
 
c
o
m
p
a
n
y
 
h
a
s
 
i
t
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
s
l
u
l
l
 
h
a
v
e
 
j
u
r
i
s
d
i
l
"
t
i
o
n
,
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
i
l
•
~
·
e
 
o
f
 
a
n
 
S
E
 
s
h
a
l
l
 
e
x
c
l
u
s
i
v
e
l
y
 
b
e
 
d
e
e
m
r
d
 
t
o
 
b
e
 
t
h
e
 
n
H
i
c
e
 
o
r
 
o
H
i
l
·
e
s
 
d
r
s
c
r
i
b
c
d
 
a
s
 
s
u
c
h
 
i
n
 
t
h
e
 
S
I
J
t
u
u
:
s
 
u
f
 
t
h
e
 
c
o
m
p
a
n
y
 
p
u
r
s
u
a
n
t
 
t
o
 
A
n
i
c
l
c
:
 
5
.
 
I
R
d
.
u
c
.
J
 
A
p
p
l
i
.
:
.
m
o
n
~
J
 
W
h
e
r
e
 
r
c
l
a
t
r
J
 
a
p
p
l
i
c
a
t
i
o
n
s
 
c
o
n
c
c
:
r
m
n
~
 
.
1
n
 
S
E
 
a
r
c
 
b
r
o
u
g
h
t
 
b
d
o
r
e
 
t
h
e
 
w
u
r
t
s
 
o
f
 
d
•
f
f
c
n
:
n
t
 
M
r
r
n
h
e
r
 
S
t
a
t
e
s
,
 
e
a
c
h
 
o
f
 
w
h
i
c
h
 
h
a
s
 
c
x
d
u
s
l
\
"
e
 
j
u
m
d
i
t
"
t
i
o
n
,
 
c
h
c
 
w
u
n
s
 
o
t
h
e
r
 
t
h
a
n
 
t
h
;
l
l
 
h
c
:
l
o
u
:
 
w
l
w
.
:
h
 
t
h
e
 
a
c
t
i
o
n
 
i
s
 
f
i
r
s
t
 
b
r
o
u
g
h
t
,
 
s
h
a
l
l
,
 
s
o
 
l
o
n
g
 
a
s
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
h
a
s
 
n
o
t
 
b
e
c
o
m
e
 
r
t
>
s
 
;
u
d
i
c
&
J
t
i
l
,
 
~
c
a
y
 
p
r
o
o
.
:
c
:
c
:
d
i
n
g
s
 
o
f
 
t
h
e
i
r
 
o
w
n
 
m
o
t
i
o
n
,
 
u
n
l
r
!
>
S
 
t
h
e
y
 
d
e
c
l
i
n
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
2
(
2
)
 
o
f
 
t
h
e
 
C
0
1
n
e
n
t
i
o
n
 
o
n
 
J
u
r
i
s
d
~
e
t
i
u
n
 
a
n
d
 
t
h
l
.
'
 
'
 
S
u
p
p
l
r
m
r
m
t
o
 
B
u
l
l
.
 
E
C
 
2
·
1
'
1
t
t
9
.
 E
n
f
o
r
c
e
m
e
n
t
 
o
f
 
C
i
v
i
l
 
a
n
d
 
L
e
g
a
l
 
J
u
d
g
m
e
n
t
s
 
o
f
 
2
7
 
S
e
p
t
e
m
b
e
r
 
1
9
6
8
.
 
A
r
t
i
d
~
 
l
O
c
 
(
R
r
c
o
g
n
n
i
o
n
 
a
n
d
 
c
:
x
r
c
u
t
i
o
n
 
o
f
 
j
u
d
g
m
r
n
t
s
)
 
W
h
l
·
r
e
 
t
h
e
r
e
 
i
s
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
,
 
r
c
:
c
o
g
n
i
t
i
o
n
 
a
m
i
 
e
x
e
c
u
t
i
o
n
 
o
f
 
a
 
·
j
u
d
g
m
e
n
t
 
r
e
n
·
 
O
l
'
C
I
:
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
w
h
i
c
h
 
i
s
 
c
o
m
p
e
t
e
n
t
 
b
y
 
v
i
r
t
u
e
 
o
f
 
a
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
h
e
i
n
g
 
s
i
t
u
a
t
e
 
i
n
 
s
u
c
h
 
S
t
a
t
e
 
m
a
y
 
n
o
t
 
b
e
 
r
e
p
u
d
i
a
t
e
d
 
i
n
 
t
h
e
 
S
t
a
t
e
 
o
f
 
r
e
c
o
g
n
i
t
i
o
n
 
o
r
 
e
x
e
c
·
 
u
t
i
o
n
 
o
n
 
t
h
e
 
g
r
o
u
n
d
 
t
h
a
t
 
t
h
e
r
e
 
i
s
 
a
n
o
t
h
e
r
 
r
e
g
i
s
·
 
t
e
r
e
d
 
o
f
l
a
c
e
 
o
f
 
t
h
e
 
S
E
 
e
s
t
a
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
l
a
t
t
e
r
 
S
t
a
t
e
.
 
1
8
 
T
i
t
l
e
 
I
I
 
F
o
r
m
a
t
i
o
n
 
S
f
.
C
T
I
O
N
 
O
N
E
 
G
e
n
e
r
a
l
 
A
r
t
i
c
l
e
 
I
 
I
 
(
A
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
r
g
i
m
a
t
i
o
n
 
o
f
 
S
E
)
 
1
.
 
A
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
b
y
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
f
o
r
 
r
e
g
i
s
t
r
a
u
o
n
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
2
.
 
T
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
c
c
o
m
p
a
n
i
e
d
 
~
y
 
t
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
t
h
t
 
$
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
,
 
a
n
d
 
t
h
e
 
a
d
d
i
t
i
o
n
a
l
 
p
a
r
t
i
c
u
i
.
m
 
p
r
e
s
n
i
b
c
d
 
u
n
d
e
r
 
t
h
e
 
s
u
b
s
e
q
u
e
n
t
 
S
e
c
t
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
t
l
e
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
i
n
d
i
v
a
d
u
a
l
 
m
e
t
h
o
d
$
 
o
r
 
f
o
r
m
a
t
i
o
n
.
 
3
.
 
T
h
e
 
e
x
p
r
e
s
s
i
o
n
 
'
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
'
 
i
n
 
t
h
i
s
 
T
i
t
l
e
 
m
e
a
n
s
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
t
h
e
r
 
C
o
r
p
o
r
·
 
a
t
i
o
n
s
 
w
h
i
c
h
 
u
n
d
e
r
 
A
r
t
i
c
l
e
s
 
2
 
a
n
a
 
3
 
m
a
y
 
p
a
r
t
i
c
i
-
p
a
t
e
 
i
n
 
f
o
r
m
i
n
g
 
a
n
 
S
E
 
i
n
 
o
n
e
 
o
f
 
t
h
e
 
w
a
y
s
 
h
e
r
e
i
n
 
p
r
o
v
i
d
e
d
.
 
A
r
t
i
c
l
e
 
1
2
 
(
D
o
c
u
m
r
n
t
 
o
f
 
c
o
n
s
m
u
u
o
n
)
 
T
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
b
y
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
o
v
i
d
e
d
 
u
n
d
e
r
 
o
n
e
 
o
f
 
t
h
e
 
s
u
b
s
e
q
u
e
n
t
 
S
e
c
t
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
t
l
e
.
 
I
t
 
s
h
a
l
l
 
b
e
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
b
y
 
n
o
t
a
r
i
a
l
 
d
e
e
d
.
 
·
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
J
J
 
(
S
t
a
t
u
t
 
.
.
.
 
s
 
o
f
 
S
E
J
 
·
 
l
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
 
m
u
s
t
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
o
v
i
d
e
d
 
u
n
d
e
r
 
o
n
e
 
o
f
 
t
h
e
 
s
u
b
s
e
q
u
e
n
t
 
S
u
t
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
t
l
e
.
 
T
h
e
y
 
s
h
a
l
l
 
b
e
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
b
y
 
n
o
t
a
r
i
a
l
 
d
e
e
d
.
 
2
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
t
h
e
 
f
o
l
l
o
w
i
n
g
:
 
(
a
)
 
t
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
w
h
i
c
h
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
 
a
b
b
r
e
v
i
a
t
i
o
n
 
'
S
E
'
;
 
(
b
)
 
t
h
e
 
a
d
d
r
e
s
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
;
 
(
c
)
 
t
h
e
:
 
o
b
j
e
c
t
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
(
d
)
 
t
h
e
:
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
,
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
:
 
a
n
d
 
n
u
m
b
e
r
 
o
f
 
t
h
e
 
s
h
a
r
e
s
;
 
s
p
e
c
i
f
y
i
n
g
 
w
h
e
t
h
e
r
 
t
h
e
y
 
a
r
c
 
i
n
 
b
e
a
r
e
r
 
o
r
 
r
e
g
i
s
t
e
r
e
d
 
f
o
r
m
;
 
w
h
e
r
e
 
t
h
e
r
e
 
a
r
e
 
d
i
f
f
e
r
e
n
t
 
c
l
a
s
s
e
s
 
o
f
 
s
h
a
r
e
s
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
a
n
d
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
s
h
a
r
e
s
 
a
n
d
 
t
h
e
 
r
i
g
h
t
s
 
a
t
t
a
c
h
i
n
g
 
t
h
e
r
e
t
o
 
s
h
a
l
l
 
b
e
 
s
t
a
t
e
d
 
i
n
 
r
c
s
p
e
t
l
 
o
f
 
e
a
c
h
 
d
a
s
s
;
 
(
t
)
 
t
h
e
 
p
e
r
i
o
d
 
f
o
r
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
f
o
r
m
e
d
,
 
i
f
 
i
t
s
 
d
u
r
a
t
i
o
n
 
i
s
 
l
i
m
i
t
e
d
;
 
(
(
)
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
f
i
r
s
t
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
;
 
(
g
)
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
o
s
e
 
f
i
r
s
t
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
w
h
o
 
a
r
e
 
t
o
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
A
r
t
i
c
l
e
 
1
4
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
d
e
 
J
S
 
(
A
u
d
i
t
o
r
s
(
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
f
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
·
 
p
a
n
y
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
a
u
d
i
t
o
r
s
 
w
h
o
 
s
.
 
4
1
7
5
 
1
\
1
 
0
'
\
 
0
 
s
h
a
l
l
 
e
x
a
m
i
n
e
 
t
h
r
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
-
t
i
o
n
.
 
T
h
e
 
s
a
m
e
 
p
e
r
s
o
n
 
m
a
y
 
b
e
 
a
p
p
o
i
n
t
e
d
 
a
s
 
a
n
 
a
u
d
i
t
o
r
 
f
o
r
 
o
n
l
y
 
o
n
e
 
c
o
m
p
a
n
y
.
 
2
.
 
O
n
l
y
 
p
e
r
s
o
n
s
 
w
h
o
 
a
r
e
 
s
u
i
t
a
b
l
y
 
q
u
a
l
i
f
i
e
d
 
a
n
d
 
e
x
p
e
r
i
e
n
c
e
d
 
m
a
y
 
b
e
 
a
p
p
o
i
m
e
d
 
a
s
 
a
u
d
i
·
 
t
o
r
s
.
 
T
h
e
)
'
 
s
h
a
l
l
 
h
a
v
e
 
o
b
t
J
i
n
r
l
l
 
t
h
e
i
r
 
·
 
p
r
o
f
e
s
·
 
s
i
o
n
a
l
 
q
u
a
l
i
f
i
c
a
t
i
o
n
 
b
y
 
s
a
t
i
s
f
y
i
n
g
 
t
h
e
 
r
c
:
q
u
i
r
e
-
m
e
m
~
 
i
m
p
o
s
e
d
 
o
r
 
r
e
c
o
g
n
i
z
e
d
 
b
y
 
l
a
w
 
f
o
r
 
a
d
m
i
s
-
s
i
o
n
 
t
o
 
t
h
c
:
a
r
 
p
r
o
f
e
s
s
i
o
n
 
i
n
c
l
u
d
i
n
g
 
t
h
e
 
p
a
s
s
i
n
g
 
o
f
 
a
 
s
p
c
:
c
i
a
l
i
u
d
 
e
x
a
m
i
n
a
t
i
o
n
,
 
a
n
d
 
s
h
a
!
l
 
b
e
 
p
c
:
r
s
o
n
s
 
w
h
o
 
m
a
y
 
i
n
 
a
n
y
 
o
n
e
 
o
r
 
m
o
r
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
l
a
w
f
u
l
l
y
 
a
c
t
 
a
s
 
a
u
d
i
t
o
r
s
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
f
 
p
u
b
l
i
c
 
c
o
m
p
a
n
i
e
s
 
w
h
o
s
e
 
s
h
a
r
e
s
 
a
r
c
 
q
u
o
t
e
d
 
o
n
 
a
 
s
t
o
c
k
 
e
x
c
h
a
n
g
e
.
 
T
h
e
 
a
u
d
i
t
o
r
s
 
s
h
a
l
l
 
i
n
 
n
o
 
w
a
y
 
b
e
 
d
e
p
e
n
d
e
n
t
 
o
n
 
a
n
y
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
,
 
n
o
r
 
h
a
v
e
 
b
e
e
n
 
s
o
 
d
e
p
e
n
d
e
n
t
 
a
t
 
a
n
y
 
t
i
m
e
 
d
u
r
i
n
g
 
t
h
e
 
t
h
r
e
e
 
y
e
a
r
s
 
p
r
e
c
e
d
i
n
g
 
t
h
e
 
p
r
e
p
a
r
a
t
i
o
n
 
o
f
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
.
 
T
h
e
 
a
u
d
i
t
o
r
s
 
m
a
y
 
b
e
 
p
e
r
s
o
n
s
 
a
p
p
o
i
n
t
e
d
 
t
o
 
a
u
d
i
t
 
t
h
e
 
a
c
c
o
u
n
t
s
 
o
f
 
a
n
)
'
 
o
f
 
t
h
e
 
f
o
u
n
d
u
 
c
o
m
p
a
n
i
e
s
.
 
3
.
 
A
n
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
b
e
 
f
u
l
l
y
 
l
i
a
b
l
e
 
t
o
 
t
h
e
S
E
,
 
t
o
 
i
t
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
t
o
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
f
o
r
 
a
!
l
 
l
o
s
s
 
o
r
 
d
a
m
a
g
e
 
r
e
s
u
l
t
i
n
g
 
f
r
o
m
 
h
i
s
 
f
a
1
l
u
r
e
 
t
o
 
o
!
J
s
c
r
v
c
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
f
r
o
m
 
a
n
y
 
o
1
h
e
r
 
b
r
e
a
c
h
 
o
f
 
t
h
e
 
o
b
l
i
g
a
t
i
o
n
s
 
i
m
p
o
s
e
d
 
o
n
 
h
i
m
 
i
n
 
c
a
r
r
y
i
n
g
 
o
u
t
 
h
i
s
 
d
u
t
i
e
s
.
 
I
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
h
a
v
e
 
a
p
p
o
i
n
t
e
J
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
a
u
d
i
t
o
r
,
 
a
l
l
 
a
u
J
a
t
o
r
s
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
j
o
a
n
t
l
)
'
 
a
n
d
 
s
e
v
e
r
a
l
l
y
.
 
A
n
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
n
o
t
,
 
h
o
w
e
v
e
r
,
 
b
e
 
l
i
a
b
l
e
 
i
f
 
h
e
 
c
a
n
 
p
r
o
v
e
 
t
h
a
t
 
n
o
 
f
a
u
l
t
 
i
s
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
h
i
m
.
 
S
u
c
h
 
l
i
a
b
a
l
i
t
y
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
f
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
t
h
r
e
e
 
)
'
e
a
r
s
 
a
s
 
f
r
o
m
 
t
h
e
 
d
a
y
 
o
n
 
w
h
i
c
h
 
t
h
e
 
S
E
 
i
s
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
o
r
,
 
i
n
 
t
h
e
 
e
\
'
e
n
t
 
o
f
 
h
a
r
m
f
u
l
 
a
c
t
s
 
o
r
 
o
m
i
s
s
i
o
n
s
 
h
a
v
i
n
g
 
b
e
e
n
 
c
o
n
c
e
a
l
e
d
,
 
a
s
 
f
r
o
m
 
t
i
m
e
 
o
f
 
t
h
e
i
r
 
d
i
s
c
o
v
e
r
y
.
 
4
.
 
A
s
 
r
e
g
a
r
d
s
 
a
n
y
 
a
c
t
i
o
n
 
b
r
o
u
g
h
t
 
b
y
 
t
h
e
 
S
E
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
s
u
c
h
 
l
i
a
b
i
l
i
t
y
,
 
A
r
t
i
c
l
e
 
7
2
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
a
n
g
 
a
p
p
l
i
c
a
t
i
o
n
.
 
A
r
t
i
c
l
e
 
1
6
 
{
d
e
l
r
t
e
d
)
 
1
9
 A
r
t
i
c
l
e
 
1
7
 
!
E
u
n
u
n
.
a
l
w
n
 
h
y
 
t
h
~
 
C
o
u
r
t
 
o
f
 
J
u
s
u
,
·
r
 
o
f
 
t
h
r
 
E
u
r
o
p
u
n
 
l
 
o
u
n
n
u
u
u
u
r
,
f
 
I
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
n
u
n
i
t
i
c
s
 
s
h
a
l
l
 
e
x
a
m
i
n
e
 
w
h
e
t
h
e
r
 
t
h
e
 
f
o
r
m
a
l
i
t
i
e
s
 
r
e
q
u
i
r
c
J
 
f
n
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
h
a
v
e
 
b
e
e
n
 
c
n
m
p
l
i
e
J
 
w
i
t
h
.
 
A
 
p
r
o
c
e
d
u
r
a
l
 
r
e
g
u
l
a
t
i
o
n
 
s
h
a
l
l
 
p
r
e
!
>
H
i
b
e
 
t
h
e
 
s
c
o
p
e
 
a
n
d
 
f
o
r
m
 
o
f
 
t
h
i
s
 
e
x
a
m
i
n
-
a
t
i
o
n
.
 
2
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
s
h
a
l
l
 
r
e
f
u
s
e
 
t
o
 
r
e
g
i
s
t
e
r
 
a
 
c
o
m
p
a
n
y
 
a
s
 
a
n
 
S
E
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
,
 
i
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
 
r
e
l
.
u
i
n
g
 
t
o
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
h
a
v
e
 
n
o
t
 
b
e
e
n
 
c
o
m
p
l
i
e
d
 
w
i
t
h
,
 
o
r
 
i
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
 
d
o
 
n
o
t
 
c
o
n
f
o
r
m
 
t
o
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
.
 
3
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
f
o
u
n
-
J
e
r
 
c
o
m
p
a
n
i
e
s
 
t
o
 
p
r
o
v
i
d
e
 
a
l
l
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
i
t
 
m
a
y
 
d
e
s
i
r
e
.
 
I
t
 
m
a
y
 
a
l
l
o
w
 
t
h
e
m
 
t
o
 
s
u
p
p
l
e
m
e
n
t
 
o
r
 
c
o
r
r
c
'
"
"
t
 
t
h
e
i
r
 
a
p
p
l
i
c
a
t
i
o
n
s
 
a
n
d
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
r
e
l
a
t
i
n
g
 
t
u
 
f
o
r
m
a
t
i
o
n
 
w
h
i
c
h
 
t
h
e
y
 
h
a
v
e
 
f
i
l
e
d
.
 
4
.
 
I
f
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
f
i
n
d
s
 
n
o
 
r
e
a
s
o
n
 
t
o
 
r
e
f
u
s
e
 
o
r
 
t
o
 
d
e
f
e
r
 
r
e
g
i
s
t
r
a
t
i
o
n
,
 
i
t
 
s
h
a
l
l
 
o
r
d
e
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
-
c
i
a
l
 
R
e
g
i
~
t
e
r
 
a
n
d
 
s
h
a
l
l
 
f
o
r
w
a
r
d
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
t
h
e
r
e
t
o
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
f
i
l
e
d
 
p
u
r
-
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
I
I
.
 
A
r
t
i
c
l
e
 
J
B
 
[
R
r
g
t
s
u
a
u
o
n
 
o
f
 
f
o
r
m
a
t
i
o
n
!
 
l
.
 
T
h
e
r
e
 
s
h
a
l
l
 
b
e
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
n
.
:
i
a
l
 
R
e
g
i
~
t
e
r
:
 
(
1
.
1
)
 
t
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
;
 
(
l
1
)
 
t
h
e
 
a
d
d
r
e
s
s
 
o
f
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
;
 
(
c
)
 
t
h
e
 
o
b
j
e
c
t
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
(
d
)
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
;
 
(
c
)
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
~
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
a
n
d
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
·
 
v
i
~
o
r
y
 
l
i
u
a
r
d
 
a
p
p
o
i
n
t
e
d
 
h
y
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
;
 
2
0
 
(
f
)
 
a
 
s
t
a
t
e
m
e
n
t
 
o
f
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
I
S
 
f
o
r
m
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
2
 
o
r
 
3
;
 
(
g
)
 
p
a
r
t
i
c
u
l
a
r
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
;
 
(
I
I
)
 
a
 
s
t
a
t
e
m
e
n
t
 
t
h
a
t
 
e
a
~
:
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
i
s
 
a
u
t
h
o
r
i
z
e
d
 
1
0
 
r
e
p
r
e
s
e
n
t
 
t
h
e
 
c
o
m
p
a
n
y
 
1
1
1
 
d
e
a
l
i
n
g
s
 
w
i
t
h
 
t
h
i
r
d
 
p
a
r
t
i
e
s
.
 
2
.
 
T
h
e
 
f
a
n
 
o
f
 
r
e
g
i
s
t
r
a
t
i
o
n
 
a
n
d
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
r
e
q
u
1
r
e
d
 
b
y
 
p
a
r
a
g
r
a
p
h
 
I
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
r
t
i
c
l
t
 
J
9
 
I
A
•
q
u
u
n
i
o
n
 
o
f
 
l
e
g
a
l
 
p
r
n
o
n
a
l
i
t
y
 
b
y
 
S
E
J
 
I
.
 
~
 
S
E
 
s
h
a
l
l
 
h
a
\
·
e
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
i
t
y
 
f
r
o
m
 
t
h
e
 
d
a
y
 
f
o
l
l
o
w
i
n
g
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
i
t
s
 
r
e
g
i
s
t
r
a
t
i
o
n
 
i
n
 
t
~
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
m
t
i
e
s
.
 
A
s
 
f
r
o
m
 
t
h
a
t
 
d
a
t
e
,
 
i
t
 
s
h
a
l
l
 
b
e
 
t
r
e
a
t
e
d
 
a
s
 
h
a
\
·
i
n
g
 
b
e
e
n
 
p
r
o
p
e
r
l
y
 
f
o
r
m
e
d
 
i
n
 
a
l
l
 
r
e
s
p
e
c
t
s
.
 
2
.
 
A
n
y
 
p
e
r
s
o
n
 
w
h
o
 
a
c
t
s
 
i
n
 
t
h
e
 
n
a
r
n
e
 
o
f
 
a
h
e
 
S
E
 
b
e
f
o
r
e
 
t
h
t
s
 
d
a
t
e
 
s
h
a
l
l
 
b
e
 
p
e
r
s
o
n
a
l
l
y
 
l
i
a
b
l
e
 
t
o
 
t
h
i
r
d
·
 
p
a
n
i
c
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
n
y
 
o
b
l
i
g
a
t
i
o
n
 
i
n
t
e
n
d
e
d
 
t
o
 
b
e
 
t
h
e
r
e
b
y
 
i
n
c
u
r
r
e
d
;
 
i
f
 
s
e
v
e
r
a
l
 
p
e
r
s
o
n
s
 
h
a
v
e
 
a
c
t
e
d
 
t
o
g
e
t
~
r
 
t
h
e
y
 
s
h
a
l
l
 
b
e
 
j
o
i
n
t
l
y
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
l
e
.
 
3
.
 
T
~
 
S
E
 
m
a
y
 
i
t
s
e
l
f
 
a
s
s
u
m
e
 
l
i
a
b
i
l
i
t
y
 
f
o
r
 
s
u
c
h
 
o
b
l
i
g
a
t
i
o
n
s
.
 
I
n
 
t
h
a
t
 
c
a
s
e
 
p
e
r
s
o
n
s
 
w
h
o
 
h
a
v
e
 
a
c
t
e
d
 
1
1
1
 
t
h
e
 
n
a
r
n
c
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
c
e
a
s
e
 
t
o
 
b
e
 
l
i
a
b
l
e
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
.
 
A
r
t
i
c
l
e
 
2
0
 
l
l
t
O
A
b
t
l
n
y
 
i
n
 
c
o
n
n
c
~
t
i
o
n
 
w
n
h
 
f
o
r
m
a
t
i
o
n
!
 
I
.
 
F
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
t
h
r
e
e
 
y
e
a
r
s
 
f
r
o
r
n
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
1
h
e
 
S
E
 
i
s
 
r
e
&
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
i
r
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
s
h
a
l
l
 
b
e
 
j
o
i
m
l
)
·
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
l
e
 
t
o
 
t
h
e
 
S
E
 
a
n
d
 
t
o
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
f
o
r
 
l
o
!
t
s
 
r
e
s
u
l
t
i
n
g
 
f
r
o
m
 
a
n
y
 
o
m
i
s
s
i
o
n
 
o
r
 
s
.
 
4
1
7
5
 
e
r
r
o
r
 
i
n
"
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
i
n
c
l
u
d
e
d
 
i
n
 
t
h
e
 
a
p
p
l
i
c
a
-
·
 
t
i
o
n
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
.
 
2
 
.
.
 
T
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
i
r
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
s
h
a
l
l
 
b
e
 
s
i
m
i
l
a
r
l
y
 
l
i
a
b
l
e
 
i
f
 
t
h
e
 
c
a
p
i
1
a
l
 
o
f
 
t
h
e
 
S
l
~
 
i
s
 
n
o
t
 
f
u
l
l
y
 
p
.
1
i
d
 
u
p
 
i
n
 
c
a
s
h
 
o
r
 
i
n
 
k
i
n
d
.
 
3
.
 
N
o
 
l
i
a
b
i
l
i
t
y
 
s
h
a
l
l
 
b
e
 
i
m
p
o
s
e
d
 
u
n
d
e
r
 
t
h
i
s
 
A
r
t
i
c
l
e
 
o
n
 
t
h
o
s
e
 
m
e
m
b
c
r
s
 
o
f
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
w
h
o
 
a
t
 
t
h
e
 
m
a
-
t
e
r
i
a
l
 
t
i
m
e
 
w
a
s
 
u
n
a
w
a
r
e
 
o
f
 
c
i
r
c
u
m
s
t
a
n
c
e
s
 
g
i
v
i
n
g
 
r
i
s
e
 
t
o
 
l
i
a
b
i
l
i
t
y
 
u
n
d
e
r
 
c
i
1
h
c
r
 
o
f
 
t
h
e
 
f
o
r
e
g
o
i
n
g
 
p
a
r
a
g
r
a
p
h
s
,
 
n
o
r
 
c
o
u
l
d
 
h
a
v
e
 
b
e
c
o
m
e
 
a
w
a
r
e
 
t
h
e
r
e
 
o
f
 
b
y
 
e
x
c
r
d
s
i
n
g
 
t
h
e
 
c
a
r
e
 
i
n
c
u
m
b
e
n
t
 
o
n
 
a
 
p
r
u
d
e
n
t
 
b
u
s
i
n
e
s
s
m
a
n
.
 
S
E
C
T
I
O
N
 
T
W
O
 
f
o
r
m
a
t
i
o
n
 
b
y
 
m
e
r
g
e
r
 
A
r
t
i
c
l
e
 
2
1
 
!
D
e
f
i
n
i
t
i
o
n
)
 
1
.
 
I
f
 
a
n
 
S
E
 
i
s
 
f
o
r
m
e
d
 
b
y
 
a
 
m
e
r
g
e
r
 
o
f
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
t
h
e
 
w
h
o
l
e
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
v
e
s
t
 
i
n
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
t
h
e
r
e
u
p
o
n
 
b
e
 
d
i
s
-
s
o
l
v
e
d
 
w
i
t
h
o
u
t
 
b
e
i
n
g
 
w
o
u
n
d
 
u
p
.
 
T
h
e
 
s
h
a
r
e
-
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
 
a
l
l
o
t
·
 
t
e
d
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
S
E
 
a
n
d
,
 
i
f
 
a
p
p
r
o
p
r
i
a
t
e
,
 
a
n
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
 
i
n
 
c
a
s
h
 
n
o
t
 
e
x
c
e
e
d
i
n
g
 
t
O
%
 
o
f
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
s
o
 
i
s
s
u
e
d
.
 
2
.
 
A
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
 
i
n
 
l
i
q
u
i
d
a
t
i
o
n
 
m
a
y
 
b
e
 
a
 
p
a
r
t
y
 
t
o
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
n
 
S
E
 
b
y
 
m
e
r
g
e
r
,
 
i
f
 
t
h
e
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
i
t
s
 
a
s
s
e
t
s
 
a
m
o
n
g
 
i
t
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
a
s
 
n
o
t
 
b
e
g
u
n
.
 
s
.
 
4
n
s
 
A
r
t
i
d
~
 
2
2
 
(
l
'
r
c
r
o
~
r
a
t
t
u
n
 
o
f
 
J
r
a
h
 
J
o
o
:
u
m
r
n
l
 
o
f
 
c
o
n
u
e
t
u
t
i
u
n
)
 
I
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
·
 
n
i
e
s
 
s
h
a
l
l
 
p
r
c
:
p
.
a
r
e
 
a
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
·
 
u
o
n
 
s
e
n
i
n
g
 
o
u
t
:
 
(
a
)
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
t
h
e
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
e
i
r
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
;
 
(
b
)
 
a
n
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
m
a
d
e
 
o
u
t
 
a
s
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
1
o
g
c
:
t
h
e
r
 
w
i
t
h
 
a
n
y
 
n
e
c
e
s
s
a
r
y
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
;
 
(
d
 
t
h
e
 
r
a
t
i
o
 
o
f
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
S
E
 
f
o
r
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
n
J
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
a
n
y
 
e
q
u
a
l
i
l
.
a
t
i
o
n
 
p
a
y
m
e
n
t
s
 
i
n
 
c
.
:
:
a
s
h
;
 
(
d
)
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
 
m
a
y
 
b
e
 
t
r
a
n
s
f
e
r
r
e
d
;
 
(
e
)
 
t
h
e
 
r
i
g
h
t
s
 
t
o
 
b
e
 
c
o
n
f
e
r
r
e
d
 
b
y
 
t
h
e
 
S
E
 
o
n
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
.
a
n
i
e
s
 
w
h
o
 
a
r
e
 
e
n
t
i
t
l
e
d
 
t
o
 
s
p
e
c
i
a
l
 
r
i
g
h
t
s
,
 
a
n
d
 
o
n
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
s
e
c
u
r
i
t
i
e
s
 
o
t
h
e
r
 
t
h
a
n
 
s
h
a
r
e
s
,
 
a
n
d
 
m
e
a
s
u
r
e
s
 
p
r
o
-
p
o
s
e
d
 
f
o
r
 
t
h
e
 
b
e
n
e
f
i
t
 
o
f
 
s
u
c
h
 
p
e
r
s
o
n
s
;
 
(
f
)
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
s
 
u
n
J
e
r
 
A
r
t
i
c
l
e
 
2
3
;
 
(
g
)
 
t
h
e
 
r
e
p
o
r
t
s
 
o
f
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
3
a
.
 
2
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
d
r
a
f
t
 
J
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
:
 
(
a
)
 
t
h
e
 
d
r
a
f
t
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
S
E
;
 
(
b
)
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
i
r
 
c
u
r
r
e
n
t
 
f
o
r
m
;
 
(
c
)
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
s
,
 
r
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
s
,
 
a
n
d
 
d
i
r
e
c
t
o
r
s
'
 
r
e
p
o
r
t
s
 
o
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
f
o
r
 
t
h
e
 
l
a
s
t
 
t
h
r
e
e
 
r
e
s
p
e
c
t
i
v
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
s
,
 
o
r
,
 
i
f
 
a
 
c
o
m
p
a
n
y
 
h
a
s
 
b
e
e
n
 
i
n
 
e
x
i
s
t
e
n
c
e
 
f
o
r
 
l
e
s
s
 
t
h
a
n
 
t
h
r
e
e
 
y
e
a
r
s
,
 
f
o
r
 
e
a
c
.
:
h
 
c
o
m
p
l
e
t
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
 
s
i
n
c
e
 
i
t
s
 
f
o
r
m
a
t
i
o
n
;
 
(
d
)
 
a
n
 
i
n
t
e
r
i
m
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
m
a
d
e
 
o
u
t
 
a
s
 
a
t
 
t
h
e
 
f
i
r
s
t
 
d
a
y
 
o
f
 
t
h
e
 
s
e
c
o
n
d
 
m
o
n
t
h
 
p
r
e
c
e
d
i
n
g
 
t
h
e
 
d
r
a
w
i
n
g
 
u
p
 
o
f
 
t
h
e
 
d
r
a
f
t
 
i
n
s
t
r
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
-
t
i
o
n
,
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
w
h
o
s
e
 
m
o
s
t
 
r
e
c
e
n
t
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
S
~
t
'
l
 
r
e
l
a
t
e
s
 
t
o
 
a
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
 
w
h
i
c
h
 
e
n
d
e
d
 
m
o
r
e
 
t
h
a
n
 
s
i
x
 m
o
n
t
h
s
 
b
t
f
n
r
e
 
r
h
e
 
d
r
a
w
i
n
g
 
u
r
 
o
f
 
r
h
c
 
d
r
a
h
 
i
n
s
t
r
u
m
e
n
t
 
o
f
 
c
o
n
s
l
i
t
u
t
i
o
n
;
 
(
t
)
 
i
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
h
a
s
 
n
o
r
.
 
b
e
e
n
 
i
n
 
e
x
i
s
t
e
n
c
e
 
f
n
r
 
a
 
c
o
m
r
l
e
t
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
i
t
s
 
o
p
e
n
-
i
n
g
 
h
.
1
l
a
n
c
e
 
s
h
e
e
t
 
o
r
,
 
i
f
 
n
o
 
s
u
c
h
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
h
a
s
 
h
e
e
n
 
d
r
a
w
n
 
u
p
 
o
r
 
w
a
s
 
m
a
d
e
 
o
u
t
 
a
t
 
a
 
d
a
t
e
 
m
o
r
e
 
t
h
a
n
 
s
i
x
 
m
o
n
t
h
s
 
b
e
f
o
r
e
 
t
h
t
 
d
r
a
h
 
i
n
s
t
r
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
,
 
a
n
 
i
n
t
e
r
i
m
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
a
t
 
c
o
m
p
a
n
y
 
m
a
d
e
 
o
u
t
 
a
s
 
a
t
 
t
h
e
 
l
i
n
t
 
d
a
y
 
o
f
 
t
h
e
 
s
e
c
o
n
d
 
m
o
n
c
h
 
p
r
e
c
e
d
i
n
g
 
t
h
e
 
m
o
n
t
h
 
i
n
 
w
h
i
c
h
 
t
h
t
 
d
r
a
f
t
 
i
n
s
t
r
u
m
e
n
c
 
o
f
 
c
o
n
s
t
i
t
u
-
l
i
o
n
 
i
s
 
d
r
a
w
n
 
u
p
.
 
A
r
t
i
c
l
e
 
2
2
c
J
 
I
.
 
T
h
e
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
d
\
C
 
a
c
c
o
m
p
a
n
y
i
n
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
s
h
a
l
l
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
a
n
 
S
E
 
a
n
d
 
t
h
t
 
a
c
c
o
m
p
a
n
y
i
n
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
.
 
T
h
e
 
c
:
x
p
l
a
n
a
·
 
l
o
r
y
 
n
o
t
e
s
 
s
h
a
l
l
 
s
e
t
 
o
u
1
:
 
(
o
~
)
 
t
h
e
 
e
s
l
i
m
a
t
e
d
 
t
o
t
a
l
 
e
x
p
e
n
s
e
s
 
t
o
 
b
e
 
b
o
r
n
e
 
b
y
 
1
h
e
 
S
E
 
i
n
 
c
o
n
m
~
c
1
i
o
n
 
w
i
t
h
 
i
c
s
 
f
o
r
m
a
t
i
o
n
 
a
n
d
 
m
a
t
t
e
r
s
 
i
n
c
i
d
e
n
t
a
l
 
t
h
e
r
e
c
o
;
 
(
#
J
J
 
a
n
y
 
s
p
e
c
i
a
l
 
b
e
n
e
f
i
t
s
 
a
n
d
 
r
e
m
u
n
e
r
a
t
i
o
n
 
p
r
o
n
u
s
e
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
t
h
t
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
S
E
.
 
2
.
 
A
n
 
i
n
t
e
r
i
m
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
n
i
d
e
 
2
2
(
2
)
d
,
 
s
h
a
l
l
 
b
e
 
i
n
 
t
h
t
 
s
a
m
e
 
f
o
r
m
 
a
n
d
 
a
t
l
u
r
t
 
t
h
e
 
s
a
m
e
 
c
l
a
s
s
i
f
i
c
a
t
i
o
n
 
a
s
 
t
h
t
 
m
o
s
t
 
r
e
c
e
n
t
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
c
o
n
·
 
c
e
r
n
e
d
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
r
u
l
e
s
 
s
h
a
l
l
,
 
h
o
w
e
v
e
r
,
 
a
p
p
l
)
·
:
 
(
a
)
 
i
t
 
s
h
a
l
l
 
n
o
t
 
b
e
 
n
e
"
-
c
s
s
a
r
y
 
t
o
 
d
r
a
w
 
u
p
 
a
 
f
r
e
s
h
 
i
n
v
e
n
t
o
r
y
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
s
s
e
t
s
;
 
(
b
)
 
t
h
e
 
v
a
l
u
e
s
 
o
f
 
a
s
s
e
t
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
e
 
m
o
s
t
 
r
e
c
e
n
t
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
s
h
e
e
c
 
s
h
a
l
l
 
m
e
r
e
l
y
 
b
e
 
a
m
e
n
d
e
d
 
t
o
 
a
g
r
e
t
 
w
i
t
h
 
a
h
e
r
a
t
i
o
n
s
 
o
f
 
t
h
o
s
e
 
l
2
 
v
a
l
u
e
s
 
e
n
t
e
r
t
'
d
 
i
n
 
t
~
 
c
o
n
t
p
a
n
y
'
s
 
b
o
o
k
s
 
o
f
 
:
a
c
c
o
u
n
t
;
 
h
o
w
e
\
·
c
r
,
 
t
l
\
C
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
i
n
t
o
 
a
c
c
o
u
n
t
;
 
-
a
m
o
u
n
t
s
 
w
h
i
c
h
 
s
h
o
u
l
d
 
b
e
 
w
r
i
t
t
e
n
 
o
f
f
 
f
o
r
 
d
e
p
r
e
d
:
a
t
i
o
n
,
 
c
o
r
r
e
"
,
i
o
n
s
 
i
n
 
v
a
l
u
e
s
,
 
a
n
d
 
t
r
a
n
s
f
e
r
s
 
t
o
 
r
e
s
e
r
v
e
:
 
f
o
r
 
t
h
e
 
i
n
t
e
n
m
 
p
e
r
i
o
d
;
 
-
m
a
t
e
r
i
a
l
 
c
h
a
n
g
e
s
 
t
n
 
r
h
e
 
r
e
a
l
 
v
a
l
u
e
 
.
o
f
 
a
s
s
e
t
s
 
n
o
t
 
s
h
o
w
n
 
i
n
 
t
k
 
b
o
e
k
s
 
o
f
 
:
a
c
c
o
u
n
t
.
 
3
.
 
A
n
 
i
n
t
e
r
i
m
 
b
a
l
a
n
'
e
 
s
h
e
e
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
b
y
 
A
r
t
i
c
l
e
 
2
2
(
2
)
e
,
 
s
h
a
l
l
 
b
t
 
i
n
 
t
h
e
 
s
a
m
e
 
f
o
r
m
 
a
n
d
 
s
h
a
l
l
 
a
d
o
p
t
 
t
h
e
 
s
a
m
e
:
 
d
a
s
s
i
f
i
c
a
c
i
o
n
 
a
s
 
a
n
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
r
h
e
 
'
o
m
p
a
n
y
 
c
o
n
c
e
r
n
e
d
.
 
A
r
t
i
c
l
t
 
2
J
 
(
A
u
d
i
t
)
 
1
.
 
O
n
e
 
o
r
 
m
o
r
e
 
.
1
u
d
u
o
r
s
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
u
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
)
'
 
s
h
a
l
l
 
n
a
m
i
n
e
 
t
h
e
 
d
r
a
f
t
 
d
o
c
-
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
r
i
o
n
 
a
n
d
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
c
p
o
n
 
f
o
r
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
2
.
 
I
n
 
c
h
t
i
r
 
r
e
p
o
r
t
 
t
h
e
 
a
u
d
i
t
o
r
s
 
m
u
s
t
 
s
t
a
t
e
 
i
n
 
p
a
r
t
i
c
u
l
a
r
 
w
h
e
t
h
e
r
 
i
n
 
r
h
r
i
r
 
o
p
i
n
i
o
n
 
t
h
e
 
r
a
t
i
o
 
f
o
r
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
t
h
o
s
e
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
,
 
a
s
 
i
.
1
i
r
 
o
r
 
n
o
t
.
 
T
h
e
i
r
 
o
p
i
n
-
i
o
n
 
m
u
s
t
 
t
a
k
e
 
i
n
t
o
 
:
a
.
:
c
o
u
n
t
 
t
h
e
 
f
o
l
l
o
w
i
n
s
 
m
a
u
e
r
s
 
a
t
 
l
e
a
s
t
:
 
(
c
J
)
 
r
h
e
 
r
a
t
i
o
 
b
e
t
w
e
C
'
n
 
r
h
e
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
l
e
s
s
 
t
h
e
i
r
 
r
e
s
p
e
c
t
i
v
e
 
l
i
a
b
i
l
i
t
i
e
s
 
t
a
k
e
n
 
a
t
 
t
h
e
i
r
 
a
c
t
u
a
l
 
v
a
l
u
n
;
 
(
b
)
 
t
h
e
 
r
e
l
a
t
i
o
n
s
h
i
p
 
b
e
t
w
e
e
n
 
t
h
t
 
r
e
s
p
e
c
t
i
v
e
 
r
a
r
n
i
n
s
 
c
a
p
a
c
i
t
i
e
s
 
o
f
 
t
l
\
C
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
,
 
w
i
1
h
 
p
a
r
t
i
c
u
l
a
r
 
r
e
g
a
r
d
 
1
0
 
f
u
t
u
r
e
 
p
r
o
s
p
e
c
t
s
;
 
(
c
)
 
t
h
e
 
c
r
i
t
e
r
i
a
 
a
d
o
p
t
e
d
 
f
o
r
 
a
s
s
e
s
s
i
n
g
 
r
h
e
 
v
a
l
u
e
s
 
o
f
 
1
h
e
 
a
s
s
e
t
s
,
 
l
i
a
b
i
l
i
1
i
c
s
 
a
n
d
 
e
a
r
n
i
n
g
 
c
a
p
a
c
i
t
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
.
 
3
.
 
I
f
 
a
n
y
 
s
p
e
c
i
a
l
 
d
i
f
f
i
c
u
l
t
i
e
s
 
h
a
v
e
 
a
r
i
s
e
n
 
i
n
 
m
a
k
i
n
g
 
a
n
 
a
s
s
e
s
s
m
e
n
t
 
o
r
 
v
a
l
u
a
t
i
o
n
,
 
t
h
e
y
 
m
u
s
t
 
b
e
 
m
e
n
t
i
o
n
e
d
 
i
n
 
t
h
e
 
a
u
d
u
o
r
s
'
 
r
e
p
o
r
t
.
 
s
.
 
4
n
s
 
4
.
 
E
a
c
h
 
a
u
d
i
t
o
r
 
i
s
 
e
m
p
o
w
e
r
e
d
 
t
o
 
o
b
1
a
i
n
 
f
r
o
m
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
l
l
 
r
t
l
e
\
'
a
n
t
 
i
n
f
o
r
m
a
t
i
o
n
 
a
n
d
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
1
0
 
c
a
r
r
y
 
o
u
t
 
a
l
l
 
n
e
c
e
s
s
a
r
y
 
i
n
s
p
e
c
t
i
o
n
s
 
a
n
d
 
i
n
v
e
s
t
i
g
:
a
t
i
o
n
s
.
 
A
r
t
i
c
l
e
 
2
J
c
J
 
I
 
R
e
p
o
n
s
 
b
y
 
&
o
v
e
r
n
i
n
&
 
b
o
d
i
e
s
 
o
f
 
f
o
u
n
d
t
r
 
c
o
m
p
a
n
i
n
J
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
:
a
-
n
i
e
s
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
n
 
e
x
p
l
a
i
n
i
n
g
 
a
n
d
 
j
u
s
t
i
f
y
i
n
g
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
r
 
o
f
 
c
o
n
s
l
i
t
u
t
i
o
n
 
f
r
o
m
 
b
o
1
h
 
c
h
e
 
e
c
o
n
o
m
i
c
 
a
n
J
 
1
h
e
 
l
e
g
a
l
 
a
s
p
e
c
t
s
,
 
a
n
d
 
i
n
 
p
a
r
t
i
c
u
l
a
r
 
t
h
e
y
 
s
h
a
l
l
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
r
a
t
i
o
 
f
o
r
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
.
 
2
.
 
T
I
1
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
a
l
s
o
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
l
e
g
a
l
,
 
e
c
o
n
o
m
i
c
 
a
n
d
 
s
o
c
i
a
l
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
o
n
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
t
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
o
v
e
r
 
a
 
p
e
r
i
o
d
 
o
f
 
a
t
 
l
u
s
t
 
t
w
o
 
y
e
a
r
s
 
a
n
d
 
i
n
d
i
c
a
t
e
 
c
h
t
 
m
e
a
s
u
r
e
s
 
c
o
 
b
e
 
t
a
k
e
n
 
r
e
g
a
r
d
i
n
g
 
t
h
e
m
.
 
A
r
t
i
c
l
e
 
2
J
b
 
(
C
o
n
v
c
n
i
n
a
 
o
f
 
C
e
n
t
r
a
l
 
M
e
e
1
1
n
1
 
o
f
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
)
 
I
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
·
 
n
i
e
s
 
s
h
a
l
l
 
s
u
p
p
l
y
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
r
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
M
x
e
d
 
t
o
 
i
t
 
f
r
e
t
 
o
f
 
c
h
a
r
g
e
 
o
n
 
r
e
q
u
e
s
t
 
t
o
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
a
r
t
y
 
a
f
t
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
t
o
 
d
e
c
i
d
e
 
u
p
o
n
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
.
c
a
l
l
e
d
.
 
2
.
 
A
 
p
e
r
i
o
d
 
o
f
 
a
1
,
l
e
a
s
c
 
t
w
o
 
m
o
n
1
h
s
 
m
u
s
t
 
e
l
a
f
s
e
 
b
e
t
w
e
e
n
 
t
h
e
 
c
a
l
l
i
n
g
 
o
f
 
a
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
o
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
a
n
d
 
t
h
e
 
d
a
t
e
 
w
h
e
n
 
t
h
e
 
m
e
e
t
i
n
g
 
i
s
 
h
e
l
d
.
 
3
.
 
T
h
e
 
n
o
1
i
c
c
 
o
f
 
t
h
e
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
s
e
t
 
o
u
t
 
r
h
e
 
r
i
g
h
t
s
 
c
o
n
f
e
r
r
e
d
 
b
y
 
p
a
r
a
g
r
a
p
h
 
1
 
a
b
o
v
e
.
 
T
h
e
 
n
o
t
i
c
e
 
s
h
a
l
l
 
a
l
s
o
 
s
t
a
t
e
 
t
h
a
r
 
o
n
l
y
 
t
h
o
s
e
 
s
h
a
r
e
h
o
l
d
e
r
~
 
w
h
o
 
v
o
t
e
 
a
g
a
i
n
s
t
 
t
h
t
 
d
r
a
f
t
 
i
n
s
t
r
u
m
e
n
t
 
o
f
 
c
o
n
s
l
i
t
u
t
i
o
n
 
a
n
d
 
h
a
v
e
 
t
h
e
i
r
 
d
i
s
s
e
n
t
 
r
e
c
o
r
d
e
d
 
i
n
 
t
h
e
 
m
i
n
u
t
e
s
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
,
 
m
a
y
 
s
.
 
4
1
1
5
 
N
 
0
\
 
N
 
a
p
p
l
•
 
t
o
 
t
h
e
 
c
o
u
n
 
,
.
,
 
i
n
\
·
a
l
i
d
a
t
e
 
t
h
e
 
p
r
o
e
e
t
d
4
n
g
s
 
o
i
 
t
~
~
 
g
e
n
e
r
a
l
 
m
c
e
t
i
n
c
.
 
A
r
t
d
t
 
2
3
c
 
!
H
a
r
.
J
i
i
n
&
 
o
f
 
i
m
p
l
a
.
:
.
a
r
»
B
t
 
o
i
 
m
t
r
&
e
r
 
f
o
r
 
e
m
p
l
o
y
e
r
1
)
 
1
.
 
T
h
e
 
g
o
v
t
r
n
i
n
g
 
N
d
i
c
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
·
 
n
i
e
s
 
s
h
a
l
l
 
w
i
t
h
i
n
 
"
"
'
O
 
w
e
t
k
s
 
a
f
t
e
r
 
t
h
t
 
p
u
b
l
l
c
a
u
o
n
 
o
f
 
t
~
t
 
d
r
a
h
 
d
o
.
.
-
u
m
t
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
d
i
s
c
u
s
s
 
w
i
d
:
 
t
h
e
 
r
e
p
r
e
s
t
m
~
n
,
·
e
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
r
i
r
 
c
o
m
?
;
r
n
i
e
s
 
t
h
e
 
l
~
p
l
.
 
e
c
o
n
o
m
i
c
 
a
n
d
 
s
o
c
i
a
l
 
i
m
p
l
i
-
c
:
u
i
C
'
n
S
 
o
f
 
t
h
e
 
m
e
r
s
r
r
 
i
o
r
 
t
h
e
 
e
m
p
l
o
y
e
e
s
,
 
a
n
d
 
t
h
e
 
m
e
a
s
u
r
e
s
 
t
o
 
b
e
 
u
k
e
n
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
m
 
:
a
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
r
e
p
o
r
t
 
p
r
o
n
d
t
-
J
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
2
3
(
a
)
.
 
2
.
 
(
.
z
)
 
F
o
r
 
t
h
t
 
r
u
r
p
o
s
n
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
,
 
'
c
m
r
l
o
y
e
e
s
'
 
r
c
p
r
c
s
c
n
t
a
t
i
\
·
e
s
'
 
m
e
a
n
s
 
t
h
e
 
i
n
s
t
i
t
u
·
 
t
i
o
r
u
,
 
o
r
g
a
n
i
z
a
n
o
M
 
o
r
 
p
e
r
s
o
n
s
 
w
h
o
 
u
n
d
e
r
 
t
h
e
 
s
t
a
n
:
1
o
r
y
 
o
r
 
c
o
n
u
~
r
n
u
l
 
p
r
o
v
i
s
i
o
n
s
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
t
h
e
 
!
o
u
n
d
e
r
 
c
o
m
p
a
r
u
n
 
m
m
t
 
b
e
 
c
o
n
s
u
l
t
e
d
 
o
n
 
t
h
e
 
o
c
o
.
i
a
o
n
 
o
f
 
a
 
m
e
r
~
r
.
 
I
 
(
b
)
 
W
h
e
r
e
 
a
 
E
u
r
o
f
'
C
a
n
 
c
o
m
p
a
n
y
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
 
L
~
 
m
e
r
g
e
r
 
a
s
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
h
a
s
 
a
 
E
u
r
<
'
p
t
a
n
 
W
o
r
k
s
 
G
>
u
n
c
i
l
,
 
t
h
e
 
I
a
u
e
r
 
s
h
a
l
l
 
b
e
 
c
o
r
u
:
J
e
r
e
d
 
t
o
 
b
e
 
t
l
\
C
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
o
f
 
•
 
i
t
s
 
e
m
r
:
o
y
e
e
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
p
r
o
v
i
s
i
o
n
.
 
3
.
 
l
i
 
t
h
e
 
r
e
p
r
e
s
c
n
u
t
i
\
·
e
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
c
o
n
·
 
s
i
d
e
r
 
t
h
a
i
 
t
h
e
 
e
m
p
l
o
~
·
e
n
'
 
i
n
t
e
r
e
s
t
s
 
a
r
c
 
a
d
v
e
r
s
e
l
y
 
a
f
f
r
.
:
t
e
d
 
b
y
 
t
h
e
 
m
t
r
i
Y
f
,
 
t
h
e
 
g
o
v
r
r
n
i
n
c
 
b
o
d
y
 
o
f
 
t
h
e
 
c
o
m
;
-
;
r
n
y
 
c
o
n
c
e
r
n
c
.
:
i
 
s
h
1
l
l
,
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
C
'
C
t
l
n
g
 
r
e
s
o
h
·
e
s
 
t
o
 
p
r
l
k
.
-
c
t
J
 
w
i
t
h
 
t
h
e
 
m
e
r
g
e
r
,
 
o
p
e
r
.
 
n
e
g
o
1
i
a
t
i
o
n
s
 
-
.
·
u
h
 
s
u
c
h
 
r
t
p
r
e
s
r
n
t
a
t
i
v
e
s
 
i
n
 
o
r
d
c
~
 
t
o
 
r
e
a
c
h
 
.
l
g
r
c
-
t
m
e
n
t
 
o
n
 
t
h
e
 
s
t
r
p
s
 
t
o
 
b
e
 
t
a
k
t
:
t
 
w
i
t
h
 
r
c
p
r
d
 
t
o
 
e
m
p
l
o
y
e
e
s
.
 
A
n
y
 
s
u
c
h
 
a
g
r
t
c
m
e
m
 
r
e
a
d
v
J
 
s
h
 
.
.
 
J
I
I
 
b
e
 
r
t
c
o
r
J
c
:
d
 
i
n
 
w
r
i
t
i
n
g
.
 
4
.
 
l
i
 
n
o
 
a
g
r
e
e
m
e
n
t
 
i
s
 
a
c
h
i
e
v
e
d
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
n
e
~
c
t
i
a
t
i
o
n
s
.
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
e
m
r
:
o
y
e
c
s
 
m
a
y
 
s
e
t
 
o
u
t
 
i
n
 
w
r
i
t
i
n
g
 
t
h
e
i
r
 
v
i
e
w
s
 
o
n
 
t
h
e
 
:
.
-
n
p
l
i
c
a
t
i
o
n
s
 
o
f
 
t
h
e
 
m
e
r
g
t
r
 
f
o
r
 
c
h
e
 
e
m
p
l
o
y
e
e
s
 
a
n
J
 
o
n
 
t
h
e
 
r
n
u
l
u
 
o
f
 
d
i
e
 
c
o
n
s
u
l
t
a
t
i
o
n
s
 
a
n
d
 
n
e
g
N
i
a
t
i
o
n
s
 
w
i
t
h
 
t
h
e
 
g
o
\
·
e
r
n
i
n
g
 
b
o
d
i
c
:
s
.
 
1
3
 )
 
.
 
T
h
r
 
g
n
w
r
n
i
n
g
 
h
n
d
i
e
s
 
o
(
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
·
 
n
i
l
'
s
 
!
>
h
a
l
l
 
s
u
b
m
i
t
 
t
u
 
d
w
 
g
c
n
e
r
.
l
l
 
m
e
e
t
i
n
g
 
c
a
l
l
e
d
 
t
o
 
J
,
·
~
i
J
e
 
o
n
 
t
h
e
 
m
t
r
g
e
r
 
a
 
r
t
'
p
<
>
n
 
o
n
 
t
h
e
 
r
u
u
h
s
 
o
f
 
t
h
e
 
J
a
!
J
~
u
~
~
i
u
n
s
 
;
u
k
l
 
n
e
g
o
t
i
a
t
i
o
n
s
 
w
i
t
h
 
t
h
e
 
r
c
p
r
e
·
 
~
e
n
t
~
l
l
a
v
e
s
 
o
i
 
t
h
c
 
t
•
a
n
p
l
u
y
t
•
c
s
.
 
T
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
\
.
'
u
n
t
.
a
u
a
 
t
h
e
 
t
l
'
r
m
s
 
u
f
 
a
n
y
 
a
g
r
e
e
m
e
n
t
 
n
:
a
~
h
r
J
 
u
n
J
I
.
'
r
 
p
.
u
a
g
r
a
p
h
 
.
1
 
o
r
 
a
 
s
t
a
h
.
'
m
e
m
 
o
f
 
t
h
r
 
v
i
e
w
s
 
u
i
 
t
h
l
'
 
r
t
'
p
r
l
'
!
>
t
'
l
l
l
a
i
i
V
l
'
!
>
 
o
l
 
t
h
,
·
 
c
m
p
l
o
)
'
l
'
l
'
S
 
a
s
 
p
r
o
\
·
i
d
c
J
 
h
1
r
 
i
n
 
p
.
u
a
g
r
a
p
h
 
4
,
 
a
s
 
t
h
r
 
c
1
s
r
 
m
a
y
 
b
e
.
 
T
h
r
 
.
:
m
·
n
n
i
n
g
 
h
u
J
a
r
l
>
 
o
f
 
t
h
r
 
f
u
u
m
l
e
r
 
~
u
m
p
a
n
i
e
s
 
s
h
a
l
l
 
u
p
o
n
 
r
l
'
'
J
U
C
~
t
 
n
u
k
e
 
~
u
p
i
c
s
 
o
f
 
t
h
i
s
 
r
e
p
o
r
t
 
a
v
a
i
l
o
~
b
l
e
 
h
)
 
a
n
y
 
i
m
e
r
c
!
>
t
c
J
 
p
.
1
n
y
 
f
r
e
e
 
o
f
 
t
:
h
a
r
g
e
 
a
t
 
l
t
a
s
t
 
c
a
g
h
t
 
d
a
y
s
 
b
d
u
r
c
 
t
h
e
 
g
e
n
e
r
o
~
l
m
c
c
t
i
n
g
.
 
:
\
r
t
i
d
l
.
'
 
2
.
1
&
1
 
'
:
\
r
h
n
r
.
u
i
o
n
 
1
\
n
a
r
.
l
)
 
I
.
 
H
 
n
o
 
a
g
r
e
e
m
e
n
t
 
i
s
 
:
l
~
h
i
e
v
e
d
 
a
s
 
a
 
r
e
s
u
h
 
o
f
 
n
e
g
o
t
i
a
t
i
o
n
s
 
u
n
J
e
r
 
A
n
i
d
e
 
2
3
c
(
3
)
 
a
n
d
 
r
h
e
 
m
e
r
g
e
r
 
h
.
u
 
b
e
e
n
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
g
e
n
e
u
l
 
m
e
e
r
i
n
g
 
o
f
 
r
h
r
 
.
:
o
m
p
a
n
y
 
~
:
o
n
t
:
e
r
n
e
d
,
 
a
n
y
 
p
a
r
t
y
 
r
o
 
t
h
e
 
n
c
g
o
t
i
a
·
 
u
o
n
s
 
m
a
y
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
r
d
e
r
 
t
h
e
 
m
a
u
e
r
 
t
o
 
J
n
 
A
r
b
i
t
r
a
t
i
o
n
 
B
o
a
r
d
.
 
l
.
 
T
h
r
 
A
r
b
i
t
r
a
t
i
o
n
 
B
o
a
r
d
 
s
h
a
l
l
 
b
c
 
c
o
m
p
o
s
e
d
 
o
f
 
e
q
u
a
l
 
n
u
m
b
e
r
s
 
o
f
 
p
e
r
s
o
n
s
 
a
p
p
o
i
n
t
e
d
 
b
y
 
r
h
r
 
~
m
·
e
r
n
i
n
g
 
b
o
d
y
 
:
1
n
d
 
u
f
 
p
e
r
s
o
n
s
 
a
p
p
o
i
n
t
e
d
 
b
y
 
r
h
r
 
r
L
'
p
r
c
s
t
•
m
a
t
i
n
:
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
r
h
e
 
c
o
m
p
a
n
)
·
 
~
,
l
n
c
t
•
r
n
e
J
,
 
a
n
d
 
s
h
a
l
l
 
l
x
·
 
p
r
e
s
i
J
e
d
 
o
v
e
r
 
b
y
 
a
n
 
a
n
J
,
·
p
.
.
-
n
,
k
n
t
 
~
·
h
a
i
r
m
a
n
,
 
w
h
o
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
h
)
·
 
a
g
r
e
e
m
e
n
t
 
b
e
t
w
e
e
n
 
b
o
t
h
 
s
i
d
e
s
.
 
I
f
 
t
h
e
r
e
 
i
s
 
J
i
s
a
g
r
e
t
'
m
t
:
m
 
a
'
 
t
o
 
r
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
~
:
h
a
i
r
·
 
m
a
n
,
 
o
r
 
a
s
 
t
o
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
p
e
r
s
o
n
s
 
w
h
o
 
s
h
a
l
l
 
~
u
m
p
o
s
e
 
t
h
e
 
A
r
b
i
t
r
a
t
i
o
n
 
B
o
a
r
d
,
 
t
h
e
 
q
u
e
s
r
i
o
n
 
i
n
 
J
t
s
p
u
t
t
"
 
s
h
a
l
l
 
h
e
 
d
e
d
d
e
d
 
b
y
 
t
h
e
 
c
o
u
r
r
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
t
l
i
(
(
i
o
n
 
r
h
e
 
r
e
g
i
s
r
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
.
:
l
>
m
p
a
n
)
·
 
~
o
n
t
:
e
r
n
c
:
d
 
i
s
 
s
i
t
u
a
t
e
d
.
 
3
.
 
T
h
e
:
 
A
r
b
i
t
r
a
t
i
o
n
 
B
o
a
n
l
 
s
h
a
l
l
 
a
f
t
e
r
 
h
e
a
r
i
n
g
 
r
h
c
 
p
l
r
l
i
t
•
s
 
s
p
e
t
:
i
f
y
 
t
h
e
 
s
t
e
p
~
 
t
o
 
b
e
 
t
a
k
e
n
 
b
y
 
t
h
e
 
i
,
l
u
n
J
c
:
r
 
'
u
m
p
a
n
y
 
o
r
 
O
)
'
 
t
h
e
 
S
E
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
e
m
p
l
o
r
e
C
"
s
 
i
n
 
r
h
e
 
e
v
e
n
t
 
o
f
 
a
 
m
e
r
g
e
r
.
 
T
h
e
 
d
e
c
i
·
 
\
t
,
>
n
 
s
h
a
l
l
 
b
e
 
t
:
o
m
m
u
n
i
,
a
t
e
d
 
r
o
 
t
h
e
 
p
a
r
t
i
e
s
 
i
n
 
w
r
i
t
i
n
g
.
 
4
.
 
W
h
r
r
e
 
t
h
e
 
S
E
 
c
o
m
e
s
 
i
n
r
o
 
e
x
i
s
t
e
n
c
e
 
d
u
r
i
n
g
 
t
h
e
 
a
r
h
i
t
r
a
t
i
o
n
 
p
r
o
c
e
e
d
i
n
g
s
,
 
i
t
 
s
h
a
l
l
 
r
a
k
e
 
t
h
e
 
p
l
a
c
e
 
o
f
 
r
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
i
n
 
t
h
o
s
e
 
p
r
o
c
e
e
d
·
 
m
g
s
.
 
A
r
t
i
d
,
•
 
2
4
 
I
 
A
p
l
'
r
u
v
a
l
 
u
f
 
m
r
r
g
r
r
 
b
y
 
G
r
n
r
r
a
l
 
M
r
r
r
i
n
g
~
J
 
I
.
 
T
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
r
u
t
i
o
n
 
a
n
d
 
t
h
e
 
S
t
a
·
 
t
u
1
1
:
s
 
o
f
 
t
h
e
 
S
E
 
m
u
s
t
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
a
 
r
e
s
o
l
u
t
i
o
n
 
p
a
s
s
e
d
 
b
y
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
.
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
 
m
u
s
t
 
c
o
n
f
o
r
m
 
r
o
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
g
o
v
e
r
n
i
n
g
 
a
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
a
s
 
r
e
g
a
r
d
s
 
m
e
r
g
e
r
s
,
 
o
r
 
i
n
 
r
h
e
 
a
b
s
e
n
c
e
 
o
f
 
s
u
c
h
 
p
r
o
v
i
s
i
o
n
s
,
 
a
s
 
r
e
g
a
r
d
s
 
d
i
s
s
o
l
u
r
i
o
n
.
 
2
.
 
I
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
 
n
a
r
i
o
n
a
l
 
l
a
w
 
g
o
v
e
r
n
i
n
g
 
a
 
c
o
m
p
a
n
y
 
d
o
e
s
 
n
o
r
 
r
e
q
u
i
r
e
 
m
o
r
e
 
e
x
t
e
n
s
i
v
e
 
i
n
f
o
r
·
 
m
a
t
i
o
n
 
t
o
 
b
e
 
g
i
v
e
n
 
t
o
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
e
a
c
h
 
o
f
 
t
h
e
m
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
r
o
 
r
e
c
e
i
v
e
 
s
u
c
h
 
i
n
f
o
r
m
a
t
i
o
n
 
a
s
 
h
e
 
m
a
y
 
r
e
q
u
e
s
r
 
a
t
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
i
n
 
r
e
s
p
e
c
t
 
o
f
·
 
m
a
u
c
r
s
 
w
h
i
c
h
 
a
r
c
 
e
s
s
e
n
r
i
a
l
 
r
o
 
e
n
a
b
l
e
 
h
i
m
 
t
o
 
m
a
k
e
 
a
n
 
a
s
s
e
s
s
m
e
n
t
 
o
f
 
r
h
e
 
m
e
r
g
e
r
,
 
i
n
c
l
u
d
i
n
g
 
i
n
f
o
r
m
a
t
i
o
n
 
c
o
n
c
e
r
n
i
n
g
 
r
h
e
 
o
t
h
e
r
 
f
o
u
n
d
e
r
 
c
o
m
·
 
p
a
n
i
c
s
.
 
3
.
 
T
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
 
o
f
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
:
a
 
n
o
t
a
r
i
a
l
 
d
e
e
d
.
 
<
1
.
 
T
h
e
 
m
i
n
u
t
e
s
 
o
f
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
 
o
f
 
e
a
c
h
 
f
o
u
n
J
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
f
i
l
e
d
 
w
i
t
h
o
u
t
 
d
e
l
a
y
 
a
n
d
 
i
n
 
a
n
y
 
e
v
e
n
t
 
n
o
t
 
l
a
r
e
r
 
t
h
a
n
 
r
w
o
 
w
e
e
k
s
 
f
o
l
l
o
w
i
n
g
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
a
r
 
t
h
e
 
o
f
f
i
c
e
 
w
h
e
r
e
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
s
t
a
t
u
r
e
s
 
a
r
e
 
f
i
l
e
d
 
u
n
d
t
r
 
r
h
e
 
a
p
p
l
i
c
a
b
l
e
 
l
a
w
.
 
C
o
p
i
e
s
 
o
f
 
t
h
e
 
m
i
n
u
r
e
s
 
s
h
a
l
l
 
o
n
 
r
e
q
u
e
s
t
 
b
e
 
s
u
p
p
l
i
e
d
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
r
o
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
a
r
t
y
.
 
A
r
t
i
c
l
e
 
2
S
 
I
P
r
o
c
r
r
d
i
n
g
s
 
f
o
r
 
i
n
v
a
l
i
d
a
r
i
n
n
 
o
f
 
r
r
s
o
l
u
r
i
o
n
s
 
o
f
 
G
e
n
e
r
a
l
 
M
r
r
u
n
p
J
 
1
.
 
T
h
e
 
r
e
s
o
l
u
r
i
o
n
s
 
p
a
s
s
e
d
 
b
y
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
m
a
y
 
b
e
 
d
e
c
l
a
r
e
d
 
i
n
v
a
l
i
d
 
b
y
 
d
i
e
 
c
o
u
r
t
 
o
n
l
y
 
o
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
w
h
o
 
v
o
t
e
d
 
a
g
a
i
n
s
t
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
a
t
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
 
a
n
d
 
c
,
u
s
e
d
 
r
h
e
i
r
 
d
i
s
s
e
n
t
 
t
o
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
r
h
e
 
m
i
n
u
t
e
s
 
o
f
 
t
h
e
 
s
.
 
•
n
s
 
m
e
e
t
i
n
g
.
 
W
h
a
t
e
v
e
r
 
r
h
e
 
g
r
o
u
n
d
s
,
 
p
r
o
c
e
e
d
i
n
g
s
 
f
o
r
 
r
h
e
 
i
n
v
a
l
i
d
a
r
i
o
n
 
o
f
 
r
e
s
o
l
u
r
i
o
n
s
 
s
h
a
l
l
 
b
e
 
c
o
m
·
 
m
c
:
n
c
e
d
 
i
n
 
t
h
e
 
c
o
m
p
e
r
e
n
t
 
n
.
1
1
i
o
n
a
l
 
c
o
u
r
t
 
w
i
t
h
i
n
 
4
5
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
r
e
s
o
l
u
r
i
o
n
 
i
s
 
p
a
s
s
e
d
.
 
2
.
 
I
f
 
a
 
s
h
a
r
e
h
o
l
d
e
r
 
w
h
o
 
d
i
d
 
n
o
t
 
e
x
e
r
c
i
s
e
 
h
i
s
 
r
i
g
h
t
 
r
o
 
a
p
j
l
y
 
f
o
r
 
r
h
e
 
i
n
v
a
l
i
d
a
t
i
o
n
 
o
f
 
r
e
s
o
l
u
t
i
o
n
s
 
a
s
 
p
r
o
v
i
d
e
 
f
o
r
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
 
a
b
o
v
e
 
m
a
k
e
s
 
a
n
 
a
p
p
l
i
c
a
r
i
o
n
 
t
o
 
r
h
e
 
E
u
r
o
p
e
a
n
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
b
c
:
f
o
r
e
 
t
h
e
 
S
E
 
i
s
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
t
 
E
u
r
o
p
e
a
n
 
C
o
n
u
n
e
r
d
a
l
 
R
e
g
i
s
r
e
r
,
 
r
h
a
t
 
C
o
u
r
t
 
m
a
y
,
 
a
f
t
e
r
 
g
i
v
i
n
g
 
r
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
n
 
o
p
p
o
r
r
u
n
i
r
y
 
r
o
 
b
e
:
 
h
e
a
r
d
,
 
a
l
l
o
w
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
a
n
 
e
x
t
e
n
s
i
o
n
 
o
f
 
r
i
m
e
 
i
n
 
w
h
i
c
h
 
r
o
 
c
o
m
m
e
n
c
e
 
p
r
o
c
e
e
d
i
n
g
s
 
i
n
 
t
h
e
 
c
o
m
p
e
r
e
n
t
 
n
a
t
i
o
n
a
l
 
c
o
u
r
r
 
f
o
r
 
r
h
e
 
i
n
v
a
l
i
d
a
t
i
o
n
 
o
f
 
a
n
y
 
r
e
s
o
l
u
t
i
o
n
,
 
p
r
o
\
·
i
d
e
d
 
p
r
i
m
a
 
f
a
c
i
e
 
e
v
i
d
e
n
c
e
 
i
s
 
p
r
o
d
u
c
e
d
 
1
0
 
t
h
e
 
C
o
u
r
r
 
o
f
 
j
u
s
r
i
c
e
 
t
h
a
r
 
t
h
e
 
s
h
a
r
e
·
 
h
o
l
d
e
r
,
 
t
h
r
o
u
g
h
 
n
o
 
f
a
u
h
 
o
f
 
h
i
s
 
o
w
n
,
 
w
a
s
 
p
r
e
·
 
v
e
n
t
e
d
 
f
r
o
m
 
c
o
m
p
l
y
i
n
g
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
p
a
r
a
g
r
a
p
h
 
1
 
a
b
o
v
e
 
a
n
d
 
t
h
a
t
 
r
h
e
r
e
 
h
a
s
 
b
e
e
n
 
a
 
b
r
e
a
c
h
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
e
s
s
e
n
c
i
a
l
 
p
r
o
v
i
~
i
o
n
s
 
o
f
 
r
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
r
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
i
n
 
w
h
i
c
h
 
h
e
 
h
o
l
d
s
 
s
h
a
r
e
s
 
o
r
 
o
f
 
t
h
e
 
n
a
t
i
o
n
a
l
 
l
a
w
 
g
o
v
e
r
n
i
n
g
 
r
h
a
t
 
c
o
m
p
a
n
y
.
 
3
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
C
o
u
r
r
 
o
f
 
J
u
s
r
i
c
e
 
s
h
a
l
l
 
n
o
r
 
o
r
d
e
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
 
i
n
 
t
h
e
:
 
E
u
r
o
r
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
u
n
t
i
l
 
r
h
e
 
e
x
p
i
r
a
r
i
o
n
 
o
 
t
h
e
 
p
e
r
i
o
d
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
 
a
n
d
 
o
f
 
a
n
y
 
e
x
r
e
n
s
i
o
n
 
o
f
 
t
i
m
e
 
f
o
r
 
c
o
m
m
e
n
c
e
m
e
n
r
 
o
f
 
p
r
o
c
e
e
d
-
i
n
g
s
 
f
o
r
 
i
n
v
a
l
i
d
a
r
i
o
n
 
a
l
l
o
w
e
d
 
g
r
a
n
t
e
d
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
o
r
,
 
w
h
e
r
e
 
s
u
c
h
 
p
r
o
c
e
e
d
i
n
g
s
 
h
a
v
e
 
b
c
:
e
n
 
c
o
m
m
e
n
c
e
d
,
 
b
e
f
o
r
e
 
f
i
n
a
l
 
j
u
d
g
m
e
n
t
 
h
a
s
 
b
e
e
n
 
g
i
v
e
n
 
t
h
e
r
e
i
n
.
 
4
.
 
A
n
 
a
p
p
l
i
c
a
t
i
o
n
 
t
o
 
r
h
c
:
 
C
o
u
r
r
 
t
o
 
d
e
c
l
a
r
e
 
a
n
y
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
i
n
v
a
l
i
d
 
s
h
a
l
l
 
n
o
t
 
b
e
 
m
a
d
e
 
a
f
t
e
r
 
r
h
e
 
d
a
r
e
 
o
n
 
w
h
k
h
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
w
a
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
r
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
r
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
.
 
A
r
t
i
c
l
e
 
2
6
 
(
A
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
c
g
i
1
u
a
r
i
o
n
 
o
f
 
S
E
 
a
n
d
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
f
o
u
n
d
e
r
 
c
u
m
p
a
n
i
c
s
)
 
1
.
 
M
i
n
u
t
e
s
 
o
f
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
r
o
g
e
r
h
e
r
 
w
i
t
h
 
p
r
o
o
f
 
t
h
a
t
 
t
h
e
y
 
S
.
 
4
1
1
S
 
h
a
v
e
 
b
e
e
n
 
p
r
o
p
e
r
l
y
 
f
i
l
e
d
 
o
r
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
e
g
i
s
r
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
b
y
 
t
h
e
 
C
o
u
n
 
o
f
 
J
u
s
t
k
c
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
i
n
f
o
r
m
 
r
h
e
 
c
o
u
r
t
 
w
h
e
t
h
e
r
 
a
n
y
 
a
p
p
l
i
c
a
r
i
o
n
s
 
h
a
v
e
 
b
e
e
n
 
m
a
d
e
 
t
o
 
t
h
e
 
c
o
u
n
 
r
o
 
d
e
c
l
a
r
e
 
i
n
v
a
l
i
d
 
t
h
e
 
r
e
s
o
l
u
r
i
o
n
 
p
a
s
s
e
d
 
b
y
 
i
t
s
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
 
i
f
 
s
o
,
 
t
o
 
w
h
k
h
 
c
o
u
r
t
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
h
a
s
 
b
l
-
e
n
 
m
a
d
e
.
 
2
.
 
A
s
 
f
r
o
m
 
r
h
e
 
d
a
y
 
w
h
e
n
 
t
h
e
:
 
r
e
g
i
s
r
r
a
r
i
o
n
 
o
f
 
t
h
e
 
S
E
 
i
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
l
1
3
1
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
t
h
e
 
f
o
u
a
.
t
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
 
d
i
s
s
o
l
v
e
d
.
 
A
s
 
f
r
o
m
 
r
h
a
r
 
d
a
t
e
,
 
r
h
c
 
S
E
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
f
o
r
 
t
h
e
 
d
e
b
t
s
 
a
n
d
 
o
b
l
i
g
a
r
i
o
n
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
r
h
e
i
r
 
p
l
a
c
e
 
a
n
d
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
r
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
.
.
:
o
m
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
S
E
.
 
3
.
 
W
h
e
n
 
t
h
e
y
 
h
a
v
e
 
b
e
e
n
 
o
f
f
i
c
i
a
l
l
y
 
n
o
r
i
f
i
e
d
 
o
f
 
r
h
e
 
r
c
:
g
i
s
r
r
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
,
 
t
h
e
 
c
o
m
m
e
r
c
i
a
l
 
r
e
g
i
s
·
 
r
e
r
s
 
o
r
 
c
o
u
r
t
s
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
k
1
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
s
 
o
f
 
r
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
r
c
:
 
s
i
r
u
a
r
e
d
 
s
h
a
l
l
 
f
o
r
w
a
r
d
 
r
h
e
 
i
n
s
r
r
u
m
e
n
r
s
 
o
f
 
c
o
n
s
s
i
·
 
r
u
r
i
o
n
 
a
n
d
 
o
t
h
e
r
 
d
o
c
u
m
e
n
t
s
 
r
e
l
a
t
i
n
g
 
r
o
 
&
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
r
h
e
i
r
 
p
o
s
s
e
s
s
i
o
n
 
r
o
 
t
h
e
 
s
u
p
p
l
e
m
c
:
n
c
a
r
y
 
r
e
g
i
s
t
e
r
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
e
r
~
:
i
a
l
 
R
e
g
i
s
r
e
r
 
i
n
 
t
h
e
 
'
o
u
n
t
r
y
 
i
n
 
w
h
i
c
h
 
r
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
h
a
d
 
r
h
e
i
r
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
~
:
e
.
 
A
r
t
i
c
l
e
 
2
7
 
(
P
r
o
t
c
c
r
i
o
n
 
o
f
 
c
r
c
d
i
r
o
r
s
 
o
f
 
f
u
u
n
d
c
r
 
c
o
m
p
a
n
i
n
)
 
I
.
 
C
r
e
d
i
t
o
r
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
m
a
y
 
w
i
r
h
i
n
 
r
h
r
e
c
:
 
m
o
n
r
h
s
 
a
f
t
e
r
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
h
a
v
e
 
b
e
e
n
 
d
i
s
s
o
l
v
e
d
 
r
e
q
u
i
r
e
 
r
h
e
 
S
E
 
t
o
 
l
o
d
g
e
 
a
 
s
e
c
u
r
i
r
y
 
f
o
r
 
t
h
e
i
r
 
c
l
a
i
m
s
 
a
g
a
i
n
s
r
 
i
&
.
 
2
.
 
I
f
 
n
o
 
a
g
r
e
e
m
e
n
t
 
h
a
s
 
b
e
e
n
 
r
e
a
c
h
e
d
 
a
s
 
t
o
 
r
h
e
 
s
e
c
u
r
i
t
y
 
t
o
 
b
e
 
g
i
v
e
n
 
w
i
t
h
i
n
 
r
w
o
 
w
e
e
k
s
 
a
f
t
e
r
 
t
h
e
 
S
E
 
r
e
c
e
i
v
e
s
 
a
 
c
r
e
d
i
r
o
r
'
s
 
d
e
m
a
n
d
,
 
t
h
e
 
c
o
u
n
 
w
i
t
h
i
n
 
N
 
0
\
 
V
I
 w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
H
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
 
m
a
y
 
o
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
c
r
e
d
i
t
o
r
 
o
r
d
e
r
 
s
e
c
u
r
i
t
y
 
t
o
 
b
e
 
g
i
v
e
n
 
f
o
r
 
h
i
s
 
c
l
a
i
m
.
 
I
f
 
t
h
e
 
S
E
 
d
o
e
s
 
n
o
t
 
g
i
v
e
 
t
h
e
 
s
e
c
u
r
i
t
y
 
o
r
d
e
r
e
d
 
w
i
t
h
i
n
 
o
n
e
 
m
o
m
h
 
a
f
t
e
r
 
t
h
e
 
o
r
d
e
r
 
o
f
 
t
h
e
 
c
o
u
r
t
 
i
s
 
m
a
d
e
,
 
t
h
e
 
d
e
b
t
 
o
r
 
o
t
h
e
r
 
o
b
l
i
g
a
t
i
o
n
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
b
e
c
o
m
e
:
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
'
l
i
s
-
m
i
s
s
 
t
h
e
 
c
r
e
d
i
t
o
r
'
s
 
a
p
p
l
i
c
a
t
i
o
n
 
i
f
 
t
h
e
 
c
r
e
d
i
t
o
r
 
a
l
r
e
a
d
y
 
h
a
s
 
a
d
c
g
u
a
t
e
 
s
e
c
u
r
i
t
y
 
f
o
r
 
h
i
s
 
c
l
a
i
m
,
 
o
r
 
i
f
 
t
h
e
 
S
E
 
i
s
 
o
b
v
i
o
u
s
l
y
 
a
b
l
e
:
 
t
o
 
m
e
e
t
 
a
l
l
 
c
l
a
i
m
s
 
a
g
a
i
n
s
t
 
i
t
.
 
3
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
q
u
i
r
e
d
 
t
o
 
p
r
o
v
i
d
e
 
a
n
y
 
s
e
c
u
r
i
t
y
 
i
f
 
t
h
e
 
o
b
l
i
g
a
t
i
o
n
 
i
s
 
s
a
t
i
s
f
i
e
d
,
 
w
h
e
t
h
e
r
 
b
e
f
o
r
e
 
o
r
 
a
t
 
m
a
t
u
r
i
t
y
,
 
e
i
t
h
e
r
 
p
r
i
o
r
 
t
o
 
t
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
c
o
u
r
r
 
o
r
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
r
h
 
t
h
e
r
e
a
f
t
e
r
.
 
4
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
d
e
b
e
n
r
u
r
e
 
h
o
l
d
e
r
s
 
o
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
i
f
 
a
 
m
e
e
t
i
n
g
 
o
f
 
s
u
c
h
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
h
a
s
 
p
o
w
e
r
 
u
n
d
e
r
 
t
h
e
 
n
a
t
i
o
n
a
l
 
l
a
w
 
g
o
v
e
r
n
i
n
g
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
t
o
 
a
p
p
r
o
v
e
 
a
 
m
e
r
g
e
r
 
a
n
d
 
s
u
c
h
 
a
 
m
e
e
t
i
n
g
 
g
i
v
e
s
 
t
h
a
t
 
a
p
p
r
o
v
a
l
,
 
o
r
 
i
f
 
t
h
e
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
u
n
a
n
i
m
o
u
s
l
y
 
a
p
p
r
o
v
e
 
t
h
e
 
m
e
r
g
e
r
.
 
A
r
t
i
c
l
e
 
2
8
 
(
H
o
l
d
i
n
&
 
o
f
 
o
n
e
 
l
o
u
n
d
~
r
 
c
o
m
p
a
n
y
 
i
n
 
a
n
o
t
h
r
r
 
f
o
u
n
d
r
r
 
'
o
m
p
a
n
)
·
J
 
1
.
 
A
r
t
i
c
l
e
s
 
2
1
 
t
o
 
2
7
 
s
h
a
l
l
 
a
p
p
l
y
 
e
v
e
n
 
t
h
o
u
g
h
 
s
o
m
e
 
o
r
 
a
l
l
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
b
e
l
o
n
g
 
t
o
 
o
n
e
 
o
f
 
t
h
e
 
o
t
h
e
r
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
.
 
I
n
 
t
h
i
s
 
e
v
e
n
t
,
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
f
o
u
n
d
e
r
 
c
o
m
-
p
a
n
i
e
s
 
w
h
i
c
h
 
a
n
 
S
E
 
a
c
q
u
i
r
e
s
 
a
s
 
s
u
c
c
e
s
s
o
r
 
t
o
 
a
n
o
t
h
e
r
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
c
e
a
s
e
 
t
o
 
e
x
i
s
t
.
 
2
.
 
W
h
e
r
e
 
o
n
e
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
h
o
l
d
s
 
a
l
l
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
a
n
o
t
h
e
r
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
t
h
e
 
s
a
m
e
 
p
e
r
s
o
n
 
m
a
y
 
n
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
5
(
1
)
 
b
e
 
a
p
p
o
i
n
t
e
d
 
a
s
 
a
u
d
i
t
o
r
 
f
o
r
 
b
o
t
h
 
c
o
m
p
a
n
i
e
s
.
 
1
6
 
S
E
C
T
I
O
N
 
T
H
R
E
E
 
F
o
r
m
a
t
i
o
n
 
o
f
 
a
n
 
S
E
 
a
s
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
A
r
t
i
c
l
e
 
2
9
 
(
D
r
h
n
u
i
o
n
l
 
1
.
 
I
f
 
a
n
 
S
E
 
i
s
 
f
o
r
m
e
d
 
a
s
 
a
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
,
 
a
l
l
 
t
h
e
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
v
e
s
t
 
t
o
 
t
h
e
 
S
E
 
h
o
l
d
i
n
g
 
c
o
m
l
J
a
n
y
 
i
n
 
e
x
c
h
~
n
g
e
 
f
o
r
 
s
h
a
r
e
s
 
i
n
 
t
h
e
S
E
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
.
 
2
.
 
T
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
t
o
 
e
x
i
s
t
.
 
A
n
y
 
p
r
o
v
i
s
i
o
n
 
o
f
 
n
a
t
i
o
n
a
l
 
l
a
w
 
b
y
 
w
h
i
c
h
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
m
u
s
t
 
b
e
 
w
o
u
n
d
 
u
p
 
i
f
 
t
h
e
 
w
h
o
l
e
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
 
i
s
 
h
e
l
d
 
b
y
 
a
 
s
i
n
g
l
e
 
s
h
a
r
c
-
h
o
l
d
r
r
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
.
 
A
r
t
i
c
l
e
 
3
0
 
(
P
r
~
p
~
r
a
t
i
o
n
 
o
f
 
d
r
a
f
t
 
d
o
c
u
m
~
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
l
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
 
~
h
a
l
l
 
p
r
e
p
a
r
e
 
a
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
-
t
i
o
n
.
 
T
h
i
s
 
d
r
a
f
t
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
r
e
q
u
i
r
e
d
 
b
y
 
A
r
t
i
c
l
e
 
2
2
(
1
 
)
(
a
)
 
t
o
 
(
c
)
,
 
a
n
d
 
r
e
p
o
r
t
s
 
o
f
 
t
h
e
 
a
u
d
i
t
o
r
s
 
a
n
d
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
a
s
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
3
 
I
 
a
n
d
 
3
l
a
.
 
2
.
 
T
h
e
 
d
o
c
u
m
e
n
t
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
 
2
2
(
2
)
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
1
0
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
.
 
3
.
 
A
r
t
i
c
l
e
 
2
2
a
 
s
h
a
l
l
 
a
p
p
l
y
 
a
s
 
r
e
g
a
r
d
s
 
t
h
e
 
o
p
e
n
-
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
a
c
c
o
m
p
a
n
y
-
i
n
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
a
n
d
,
 
w
h
e
r
e
 
a
p
p
r
o
p
r
i
a
t
e
,
 
t
h
e
 
i
n
t
e
r
i
m
 
s
t
a
t
e
m
e
n
t
s
 
o
f
 
a
c
c
o
u
n
t
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
.
 
s
.
 
4
n
s
 
A
r
t
i
c
l
e
 
3
1
 
(
A
u
d
n
l
 
O
n
e
 
o
r
 
m
o
r
e
 
a
u
d
i
t
o
r
s
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
e
a
c
h
 
f
o
u
n
-
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
e
x
a
m
i
n
e
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
r
t
 
f
o
r
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
A
r
t
i
c
l
e
 
2
3
(
2
)
 
t
o
 
(
4
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
r
e
p
o
r
t
.
 
A
r
t
i
c
l
e
 
J
 
J
a
 
(
R
~
p
o
n
s
 
b
y
 
s
o
v
r
r
n
i
n
g
 
b
o
d
i
~
s
 
o
f
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
!
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
r
t
 
e
x
p
l
a
i
n
i
n
g
 
a
n
d
 
j
u
s
t
i
f
y
i
n
g
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
f
r
o
m
 
b
o
t
h
 
t
h
e
 
e
c
o
n
o
m
i
c
 
a
n
d
 
t
h
e
 
l
e
g
a
l
 
a
s
p
e
c
t
s
 
a
n
d
 
i
n
 
p
a
n
k
u
l
a
r
 
t
h
e
y
 
s
h
a
l
l
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
r
a
t
i
o
 
f
o
r
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
.
 
2
.
 
T
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
a
l
s
o
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
'
l
e
g
a
l
,
 
e
c
o
n
o
m
i
c
,
 
a
n
d
 
s
o
c
i
a
l
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
o
n
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
o
v
e
r
 
a
 
p
e
r
i
o
d
 
o
f
 
a
t
 
l
e
a
s
t
 
t
w
o
 
y
e
a
r
s
 
a
n
d
 
i
n
d
i
c
a
t
e
 
t
h
e
 
m
e
a
s
u
r
e
s
 
t
o
 
b
e
 
t
a
k
e
n
 
r
e
g
a
r
d
i
n
g
 
t
h
e
m
.
 
A
r
t
i
c
l
e
 
3
 
J
b
 
(
C
o
v
~
n
i
n
g
 
o
f
 
G
~
n
~
r
a
l
 
M
~
~
t
i
n
s
 
o
f
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
~
s
l
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
s
u
p
p
l
y
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
n
e
x
e
d
 
t
o
 
i
t
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
o
n
 
r
e
q
u
e
s
t
 
t
o
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
a
r
t
y
 
a
f
t
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
t
o
 
d
e
c
i
d
e
 
u
p
o
n
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
h
;
~
s
 
b
e
e
n
 
c
a
l
l
e
d
.
 
s
.
 
4
n
s
 
1
\
J
 
0
\
 
~
 
I
 
2
.
 
A
r
t
i
c
l
e
 
2
3
b
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
c
l
e
 
J
J
c
 
(
H
a
n
d
h
n
s
 
o
f
 
i
m
p
l
i
c
a
c
i
o
n
s
 
o
f
 
f
o
r
m
~
c
)
t
J
n
 
f
o
r
 
~
m
p
l
o
y
~
e
s
J
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
i
o
u
n
d
c
r
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
w
i
t
h
i
n
 
t
w
o
 
w
e
e
k
s
 
a
f
t
e
r
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
d
r
a
h
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
m
t
i
t
u
t
i
o
n
 
d
i
s
c
u
s
s
 
w
i
t
h
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
i
r
 
c
o
m
p
a
n
i
e
s
 
t
h
e
 
l
e
g
a
l
,
 
e
c
o
n
o
m
i
.
:
 
.
1
n
d
 
s
o
c
i
a
l
 
i
m
p
l
i
-
c
a
t
i
o
n
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
F
.
.
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
f
o
r
 
t
h
e
 
e
m
p
l
o
y
e
e
s
,
 
a
n
d
 
t
h
e
 
m
e
a
s
u
r
e
s
 
t
o
 
b
e
 
t
a
k
e
n
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
m
 
a
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
r
e
p
o
r
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
3
l
a
.
 
2
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
J
c
(
2
)
 
t
o
 
(
S
)
 
a
n
d
 
A
r
t
i
c
l
e
 
2
3
d
(
 
1
)
t
o
 
(
3
)
 
s
h
a
l
l
 
b
e
 
a
p
p
l
i
c
a
b
l
e
.
 
I
n
 
s
u
c
h
 
a
p
p
l
i
c
a
t
i
o
n
 
t
h
e
 
e
x
p
r
e
s
s
i
o
n
 
'
m
e
r
g
e
r
'
 
r
e
f
e
r
s
 
t
o
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
S
E
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
.
 
A
r
t
i
c
l
e
 
3
2
 
(
A
.
p
J
>
r
o
v
a
l
 
o
f
 
f
o
r
m
a
t
i
o
n
 
b
y
 
G
r
n
~
r
a
l
 
M
e
e
t
i
n
g
s
!
 
T
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
a
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
o
f
 
e
a
c
h
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
.
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
a
p
p
r
o
v
a
l
 
s
h
a
l
l
 
b
e
 
p
a
s
s
e
d
 
a
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
o
v
i
d
e
d
 
b
y
 
A
r
t
i
c
l
e
 
2
4
.
 
A
r
t
i
c
l
e
 
3
3
 
(
P
r
o
c
u
d
i
n
g
s
 
f
o
r
 
i
n
v
a
l
i
d
a
t
i
o
n
 
o
f
 
r
n
o
l
u
t
i
o
n
s
 
o
f
 
G
~
n
~
r
~
l
 
M
e
e
t
i
n
g
s
(
 
R
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
.
M
e
e
t
i
n
g
 
m
a
y
 
b
e
 
d
e
d
a
r
c
d
 
i
n
v
a
l
i
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
o
n
l
y
 
i
n
 
t
h
e
 
c
i
r
c
u
m
-
s
t
a
n
c
e
s
 
a
n
d
 
c
o
n
d
i
t
i
o
n
s
 
p
r
o
v
i
d
e
d
 
b
y
 
A
r
&
i
c
l
e
 
2
5
.
 
1
7
 A
r
t
i
c
l
e
 
3
4
 
(
A
p
(
l
l
i
c
a
t
i
o
n
 
f
o
r
 
r
c
g
i
~
t
r
a
t
i
o
n
 
o
f
 
S
E
 
a
n
d
 
c
o
n
v
e
r
s
i
o
n
 
o
f
 
s
h
u
n
 
o
l
 
l
o
u
n
J
c
r
 
c
o
m
p
a
n
i
e
s
(
 
I
.
 
A
n
 
a
p
p
l
•
~
:
u
i
o
n
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
S
E
 
s
h
a
l
l
 
b
e
 
g
o
v
e
r
n
e
d
 
b
y
 
A
n
i
 
d
e
 
2
6
(
1
 
)
.
 
2
.
 
A
s
 
f
r
o
m
 
t
h
e
 
d
a
y
 
w
h
e
n
 
t
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
i
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
,
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
c
o
m
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
S
E
.
 
S
E
C
T
I
O
N
 
F
O
U
R
 
F
o
r
m
a
t
i
o
n
 
o
f
 
a
 
j
o
i
m
 
s
u
b
s
i
d
i
a
r
y
 
A
r
t
i
c
l
e
 
3
.
~
 
!
P
r
c
p
;
u
a
t
i
o
n
 
o
l
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
S
i
i
t
u
t
i
o
n
l
 
I
.
 
I
f
 
·
a
 
j
o
i
n
t
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
 
i
s
 
t
o
 
b
e
 
e
s
t
.
1
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
f
o
r
m
 
o
f
 
a
n
 
S
E
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
s
e
t
t
i
n
g
 
o
u
t
:
 
(
a
)
 
t
h
e
 
n
a
m
e
,
 
t
h
e
 
a
d
d
r
e
s
s
 
o
f
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
a
n
d
 
l
e
g
a
l
 
c
h
a
r
a
c
t
e
r
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
·
 
n
i
c
s
;
 
(
b
)
 
a
n
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
m
a
d
e
 
o
u
t
 
a
s
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
y
 
n
e
c
e
s
s
a
r
y
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
;
 
(
c
)
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
 
r
o
 
b
e
 
t
a
k
e
n
 
b
y
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
;
 
(
d
)
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
S
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
3
5
b
;
 
(
e
)
 
a
 
s
t
a
t
e
m
e
n
t
 
o
f
 
t
h
e
 
e
c
o
n
o
m
i
c
 
r
e
a
s
o
n
s
 
f
o
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
.
 
2
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
d
r
a
f
t
 
i
n
s
t
r
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
:
 
(
.
J
)
 
t
h
e
 
d
r
a
f
t
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
;
 
2
8
 
(
b
)
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
i
r
 
c
u
r
r
e
n
t
 
f
o
r
m
.
 
A
r
t
i
c
l
e
 
3
5
a
 
(
O
p
c
n
m
g
 
h
;
a
l
a
n
c
c
l
 
1
.
 
T
h
e
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
a
(
c
o
m
p
a
n
y
m
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
s
h
a
l
l
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
R
e
g
u
l
a
t
i
o
n
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
a
n
n
u
a
l
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
a
n
 
S
E
 
a
n
d
 
t
h
e
 
a
c
c
o
m
p
a
n
y
i
n
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
.
 
2
.
 
T
h
e
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
s
h
a
l
l
 
s
e
t
 
o
u
t
:
 
(
a
)
 
t
h
e
 
e
s
t
i
m
a
t
e
d
 
t
o
t
a
l
 
e
x
p
e
n
s
e
s
 
t
o
 
b
e
 
b
o
r
n
e
 
b
y
·
 
t
h
e
 
S
E
 
i
n
 
c
o
n
n
e
c
r
i
o
n
 
w
i
t
h
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
a
n
d
 
m
a
t
t
e
r
s
 
i
n
c
i
d
e
n
t
a
l
 
t
h
e
r
e
t
o
;
 
(
b
)
 
a
n
y
 
s
p
e
c
i
a
l
 
b
e
n
e
f
i
t
s
 
a
n
d
 
r
e
m
u
n
e
r
a
t
i
o
n
 
p
r
o
·
 
m
i
s
c
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
;
 
(
c
)
 
d
e
t
a
i
l
s
 
o
f
 
a
n
y
 
s
u
b
s
c
r
i
p
t
i
o
n
s
 
f
o
r
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
a
 
c
o
n
s
i
d
e
r
a
t
i
o
n
 
i
n
 
k
m
d
,
 
i
n
c
l
u
d
i
n
g
 
t
h
e
 
v
a
l
u
e
 
t
h
e
r
e
o
f
,
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
s
u
b
s
c
r
i
b
e
r
s
 
a
n
d
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
a
n
d
 
t
h
e
 
c
l
a
s
s
e
s
 
o
f
 
s
h
a
r
e
s
 
t
o
 
b
e
 
i
s
s
u
e
d
 
t
o
 
s
u
c
h
 
s
u
b
s
c
r
i
b
e
r
s
.
 
A
r
t
i
c
l
e
 
3
5
b
 
(
A
u
J
u
(
 
I
.
 
O
n
e
 
o
r
 
m
o
r
e
 
a
u
d
i
t
o
r
s
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
e
a
c
h
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
e
x
a
m
i
n
e
:
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
-
m
e
n
t
s
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
r
t
 
f
o
r
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
-
n
i
e
s
.
 
2
.
 
T
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
n
 
s
h
a
l
l
 
c
o
n
t
a
i
n
,
 
i
n
 
p
a
r
t
i
c
·
 
u
l
a
r
,
 
t
h
e
i
r
 
o
p
i
n
i
o
n
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
s
u
p
p
o
r
t
i
n
g
 
r
e
a
s
o
n
s
 
a
s
 
t
o
:
 
(
a
)
 
t
h
e
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
a
n
n
e
x
e
d
 
t
h
e
r
e
t
o
;
 
(
b
)
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
s
u
b
s
c
r
i
p
t
i
o
n
s
 
f
o
r
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
a
 
c
o
n
s
i
d
e
r
a
t
i
o
n
 
i
n
 
k
i
n
d
.
 
·
 
s
.
 
4
n
s
 
3
.
 
A
n
a
c
l
c
 
2
3
(
3
)
 
a
n
d
 
(
4
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
.
 
A
r
t
i
c
l
t
 
J
S
c
 
(
S
u
b
s
e
q
u
e
n
t
 
a
c
q
u
i
s
i
1
i
o
n
 
o
f
 
u
s
~
n
l
 
1
.
 
I
f
 
w
i
t
h
i
n
 
t
w
o
 
y
e
a
r
s
 
a
f
t
e
r
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
a
n
 
S
E
 
a
c
q
u
i
r
e
s
 
a
s
s
e
t
s
 
w
h
i
c
h
 
b
e
l
o
n
g
 
t
o
 
a
 
f
o
u
n
d
e
r
 
c
o
m
-
p
a
n
y
,
 
o
r
 
t
o
 
a
 
s
h
a
r
e
h
o
l
d
e
r
 
o
f
 
s
u
c
h
 
a
 
c
o
m
p
a
n
y
 
o
r
 
t
o
 
a
 
s
h
a
r
e
h
o
l
d
e
r
 
o
f
 
t
h
e
 
S
E
 
i
t
s
e
l
f
.
 
a
n
d
 
t
h
e
 
c
o
n
s
i
d
u
a
t
i
o
n
 
t
o
 
b
e
 
g
i
v
e
n
 
f
o
r
 
t
h
o
s
e
 
a
s
s
e
t
s
 
e
x
c
e
e
d
s
 
o
n
e
 
t
e
n
t
h
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
s
h
a
l
l
 
b
e
 
t
h
e
 
s
u
b
j
e
c
t
 
o
f
 
a
n
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
.
 
T
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
p
r
e
p
a
r
e
d
 
b
y
 
t
h
e
 
a
u
d
i
t
o
r
s
 
o
f
 
t
h
e
 
a
n
n
u
a
.
l
 
a
c
c
o
u
n
t
s
 
o
f
 
t
h
e
 
S
E
,
 
o
r
,
 
w
h
e
r
e
 
~
u
(
;
h
 
a
u
d
i
t
o
r
s
 
h
a
v
e
 
n
o
t
 
y
e
t
 
b
e
e
n
 
a
p
p
o
i
n
t
e
d
,
 
b
y
 
t
h
e
 
a
u
d
1
1
o
r
s
 
w
h
o
 
p
r
e
p
a
r
e
d
 
t
h
e
 
r
e
p
o
n
 
p
r
e
p
a
r
e
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
r
h
c
 
S
E
.
 
T
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
s
h
a
l
l
 
f
u
r
t
h
e
r
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
a
p
p
r
o
-
v
a
l
 
o
f
 
a
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
.
 
T
h
e
 
c
o
n
c
l
u
-
s
i
o
n
s
 
s
e
t
 
o
u
t
 
i
n
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
2
.
 
P
a
r
a
g
r
a
p
h
 
1
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
w
h
e
r
e
 
a
b
c
 
a
c
q
u
i
s
i
t
i
o
n
 
h
a
s
 
a
l
r
e
a
d
y
 
b
e
e
n
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
r
.
a
n
i
c
s
 
o
n
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
a
n
d
 
w
a
s
 
d
e
a
 
1
 
w
i
t
h
 
i
n
 
t
h
e
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
 
t
o
 
t
h
e
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
A
r
t
i
c
l
t
 
3
6
 
(
A
p
p
r
o
\
 
a
l
 
o
f
 
f
o
r
m
a
t
i
o
n
!
 
1
.
 
1
h
c
 
d
o
c
u
m
c
n
l
 
o
f
 
r
o
n
s
t
i
l
u
t
i
o
n
 
a
n
d
 
t
h
e
 
s
t
a
·
 
t
u
t
c
s
 
s
h
.
1
1
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
a
l
l
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
o
v
i
d
e
d
 
b
y
 
t
h
e
 
l
a
w
 
a
p
p
l
i
a
b
l
c
 
t
o
 
t
h
e
m
.
 
2
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
i
n
c
o
r
p
o
r
a
·
 
t
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
,
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
n
a
t
i
o
n
·
 
a
l
l
a
w
 
g
o
v
e
r
n
i
n
g
 
t
h
e
i
r
 
p
a
r
t
i
c
i
p
a
t
i
o
n
 
i
n
 
f
o
r
m
i
n
g
 
a
 
s
u
b
s
i
d
i
a
r
y
 
i
n
 
t
h
e
 
f
o
r
m
 
o
f
 
a
 
p
u
b
l
i
c
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
a
p
p
l
y
.
 
3
.
 
l
"
M
 
f
o
l
l
o
w
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
w
h
i
c
h
 
a
r
c
 
t
h
e
m
s
e
l
v
e
s
 
S
E
s
:
 
(
o
l
)
 
t
h
e
 
d
o
c
u
m
e
n
l
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
t
h
e
 
s
t
a
·
 
r
u
t
c
s
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
S
o
a
r
d
;
 
(
b
)
 
t
h
e
 
S
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
c
o
n
s
u
l
t
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
b
e
f
o
r
e
 
s
e
e
k
i
n
g
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
;
 
(
c
)
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
y
 
g
i
v
e
 
i
t
s
 
a
p
p
r
o
v
a
l
 
o
n
l
y
 
a
f
t
e
r
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
,
·
i
l
 
h
a
s
 
s
t
a
t
e
d
 
i
t
s
 
v
i
e
w
s
,
 
u
n
l
e
s
s
 
i
t
 
d
o
c
s
 
n
o
t
 
d
o
 
s
o
 
w
i
t
h
i
n
 
a
 
r
e
a
s
o
n
a
b
l
e
 
t
i
m
e
;
 
(
d
)
 
i
f
 
t
h
e
 
p
a
r
t
i
c
i
p
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
i
n
 
f
o
r
m
i
n
g
 
t
h
~
 
n
e
w
 
c
o
m
p
a
n
y
 
f
a
l
l
s
 
w
i
t
h
i
n
 
t
h
e
 
S
C
O
l
'
e
 
o
f
 
o
n
e
 
o
f
 
f
h
c
 
i
t
e
m
s
 
l
i
s
t
e
d
 
i
n
 
A
r
t
i
c
l
e
 
8
3
(
1
)
 
t
o
 
(
.
3
)
,
 
t
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
r
.
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
;
 
(
t
)
 
·
i
f
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
r
m
p
l
o
y
c
e
s
 
a
r
c
 
a
d
-
\
"
t
r
s
e
l
y
 
a
f
f
c
'
-
1
c
d
 
b
y
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
j
o
i
n
t
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
m
g
c
m
c
n
t
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
a
 
s
o
c
i
a
l
 
p
l
a
r
•
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
c
l
e
 
1
2
6
a
 
s
c
u
i
n
g
 
o
u
t
 
t
h
e
 
m
e
a
s
u
r
e
s
 
t
o
 
b
e
 
t
a
k
e
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
.
 
A
r
t
i
c
l
e
 
3
7
 
(
A
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
c
g
i
u
r
o
~
c
i
o
n
 
o
f
 
S
E
)
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
t
h
e
 
S
u
p
c
r
v
i
~
o
r
)
"
 
1
\
o
a
r
d
 
a
n
d
,
 
w
h
e
r
e
 
a
p
p
r
o
p
r
i
a
t
e
,
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
r
r
.
t
i
n
g
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 
t
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
a
 
j
o
i
n
t
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
.
 
S
E
C
T
I
O
N
 
F
I
V
E
 
F
o
r
m
a
t
i
o
n
 
o
f
 
a
 
s
u
b
s
i
d
i
a
r
y
 
b
y
 
a
n
 
S
E
 
A
r
t
i
c
l
e
 
3
8
 
!
D
o
'
"
u
m
~
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
,
 
a
u
d
i
t
,
 
s
u
b
s
c
q
u
e
n
r
 
a
c
q
u
i
·
 
t
m
o
n
 
o
f
 
a
s
w
r
s
)
 
1
.
 
I
f
 
a
n
 
S
E
 
f
o
r
m
s
 
a
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
 
w
h
i
c
h
 
i
s
 
a
l
s
o
 
a
n
 
S
E
,
 
t
h
e
 
b
o
a
r
d
 
o
f
 
m
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
·
 
m
e
m
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
.
 
T
h
r
 
d
r
a
h
 
s
h
a
l
l
 
s
r
t
 
o
u
t
:
 
(
.
1
}
 
t
h
e
 
n
a
m
e
 
a
n
d
 
t
h
e
 
a
d
d
r
r
s
s
 
o
f
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
f
o
u
n
d
u
 
c
o
m
p
a
n
y
;
 
(
b
}
 
a
n
 
o
p
e
n
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
 
m
a
d
e
 
o
u
t
 
a
s
 
a
t
 
t
h
e
:
 
d
a
t
e
 
o
f
 
i
t
s
 
f
o
r
m
a
·
 
t
i
o
n
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
y
 
n
e
c
e
s
s
a
r
y
 
t
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
;
 
(
c
)
 
a
n
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
;
 
(
d
)
 
a
n
 
e
x
p
l
a
n
a
t
i
o
n
 
o
f
 
t
h
e
 
e
c
o
n
o
m
i
c
 
r
e
a
s
o
n
s
 
f
o
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
:
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
p
a
n
y
.
 
2
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
r
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
:
 
(
a
)
 
t
h
e
 
d
r
a
f
t
 
S
t
:
u
u
t
e
s
 
o
f
 
t
h
e
 
s
u
b
s
i
d
i
a
r
y
 
c
o
m
·
 
p
a
n
y
;
 
(
b
)
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
i
n
 
t
h
e
 
p
r
e
s
e
n
t
 
f
o
r
m
.
 
3
.
 
A
r
t
i
c
l
e
 
3
S
a
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
o
p
e
n
i
n
g
 
b
a
l
·
 
a
n
c
e
 
s
h
e
e
t
 
a
n
d
 
t
h
e
 
a
c
c
o
m
p
a
n
y
i
n
g
 
e
x
p
l
a
n
a
t
o
r
y
 
n
o
t
e
s
.
 
4
.
 
A
r
t
i
c
l
e
 
3
S
b
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
t
o
 
t
h
e
 
a
u
d
i
t
o
r
s
'
 
r
e
p
o
r
t
.
 
S
.
 
A
r
t
i
c
l
e
:
 
J
S
c
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
A
r
t
i
c
l
e
 
]
9
 
!
A
p
p
r
o
v
a
l
 
o
f
 
f
o
r
m
a
t
i
o
n
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
e
g
i
s
u
a
·
 
l
i
o
n
 
o
f
 
S
E
J
 
1
.
 
T
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
 
a
n
d
 
t
h
e
 
S
t
a
·
 
t
u
t
c
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
o
v
i
d
e
d
 
b
y
 
A
r
t
i
c
l
e
 
3
6
(
3
)
.
 
2
.
 
A
r
t
i
c
l
e
:
 
3
7
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
t
o
 
t
h
e
:
.
 
a
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
:
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
:
 
o
f
 
t
h
e
 
E
u
r
·
 
o
p
c
:
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 
r
c
:
g
i
s
t
r
a
c
i
o
n
 
o
f
 
t
h
e
S
E
.
 
3
0
 
T
i
t
l
e
 
I
l
l
 
C
a
p
i
t
a
l
 
-
S
h
a
r
e
s
-
D
e
b
e
n
t
u
r
e
s
 
S
E
C
T
I
O
N
 
O
N
E
 
C
a
p
i
t
a
l
 
A
r
t
i
c
l
e
 
4
0
 
)
C
a
p
i
t
a
l
 
o
f
 
S
E
)
 
1
.
 
T
h
e
:
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
x
p
r
e
s
s
e
d
 
i
n
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
y
 
u
n
i
t
s
 
o
f
 
a
c
c
o
u
n
t
 
o
r
 
i
n
 
t
h
e
 
c
u
r
r
e
n
c
y
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
.
 
2
.
 
T
h
e
 
c
a
p
i
t
A
l
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
d
i
v
i
d
e
d
 
i
n
t
o
 
s
h
a
r
e
s
.
 
h
 
s
h
a
l
l
 
b
e
 
f
u
l
l
y
 
p
a
i
d
 
u
p
,
 
e
i
t
h
e
r
 
i
n
 
c
a
s
h
 
o
r
 
i
n
 
k
i
n
d
.
 
N
o
 
c
a
p
i
t
a
l
 
m
a
y
 
b
e
 
r
e
t
u
r
n
e
d
,
 
e
x
c
e
p
t
 
i
n
 
t
h
e
:
 
e
v
e
n
t
 
o
f
 
a
 
r
e
d
u
~
o
.
1
i
o
n
 
o
f
 
c
a
p
i
t
a
l
.
 
3
.
 
C
a
p
i
t
a
l
 
s
u
b
s
c
r
i
b
e
d
 
o
t
h
e
r
w
i
s
e
:
 
t
h
a
n
 
i
n
 
c
a
s
.
h
 
s
h
a
l
l
 
b
e
 
c
o
n
s
i
d
e
r
e
d
 
a
s
 
s
u
b
s
c
r
i
b
e
d
 
i
n
 
k
i
n
d
.
 
I
n
·
 
t
a
n
g
i
b
l
e
 
a
s
s
e
t
s
 
s
h
a
l
l
 
b
e
 
t
r
e
a
t
e
d
 
a
s
 
c
a
p
i
t
a
l
 
s
u
b
·
 
m
i
b
e
d
 
i
n
 
k
i
n
d
 
o
n
l
y
 
i
f
 
t
h
e
y
 
a
r
c
:
 
s
a
l
e
a
b
l
e
.
 
A
r
t
i
c
l
e
 
4
1
 
(
I
n
c
r
u
s
t
 
o
f
 
c
a
p
i
t
a
l
)
 
1
.
 
C
a
p
i
t
a
l
 
m
a
y
 
b
e
:
 
i
n
c
r
e
a
s
e
d
 
e
i
t
h
e
r
 
b
y
 
t
h
e
 
s
u
b
~
c
r
i
p
t
i
o
n
 
o
f
 
n
e
w
 
c
a
p
i
t
a
l
 
p
a
i
d
 
u
p
 
i
n
 
f
u
l
l
 
o
r
 
b
y
 
t
h
e
:
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
o
f
 
d
i
s
p
o
s
a
b
l
e
:
 
r
e
s
e
r
v
e
s
.
 
A
n
 
i
n
c
r
e
a
s
e
 
o
f
 
c
a
p
i
t
a
l
 
s
h
a
l
l
 
r
e
q
u
i
r
e
 
a
n
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
.
 
2
.
 
I
f
 
n
e
w
 
c
a
p
i
t
a
l
 
i
s
 
s
u
b
s
c
r
i
b
e
d
 
w
h
o
l
l
y
 
o
r
 
p
a
r
t
l
y
 
i
n
 
k
i
n
d
,
 
a
 
r
e
p
o
r
t
 
a
s
 
t
o
 
t
h
e
 
v
a
l
u
e
:
 
o
f
 
t
h
e
:
 
·
a
s
s
r
t
s
 
c
o
n
t
r
i
b
u
t
e
d
 
s
h
a
l
l
 
b
e
:
 
s
u
b
m
i
u
e
d
 
t
o
 
t
h
e
 
G
e
n
e
r
a
l
 
s
.
 
4
1
7
5
 
M
e
e
t
i
n
g
.
 
T
h
e
:
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
p
r
e
p
a
r
e
d
 
a
n
d
 
s
i
g
n
e
d
 
e
i
t
h
e
r
 
b
y
 
o
n
e
 
o
r
 
m
o
r
e
:
 
q
u
a
l
i
f
i
e
d
 
e
x
p
e
r
t
S
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
:
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
d
,
 
o
r
 
b
y
 
t
h
e
:
 
a
u
d
i
t
o
r
 
o
f
 
t
h
e
:
 
S
E
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
 
s
h
a
l
l
 
c
h
o
o
s
e
 
b
e
t
w
e
e
n
 
t
h
e
s
r
 
t
w
o
 
a
l
t
e
r
n
a
t
i
v
e
s
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
:
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
T
h
e
:
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
:
 
1
5
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
s
u
c
h
 
c
:
x
p
c
:
n
s
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
C
o
u
r
t
.
 
3
.
 
C
o
p
i
e
s
 
o
f
 
t
h
e
:
 
r
e
p
o
r
t
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
a
v
a
i
l
a
b
l
e
:
 
t
o
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
f
r
e
e
:
 
o
f
 
c
h
a
r
g
e
 
a
s
 
f
r
o
m
 
t
h
e
:
 
d
a
t
e
:
 
o
n
 
w
h
i
c
h
 
t
h
e
 
n
o
t
i
c
e
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
i
s
 
p
u
b
l
i
s
h
e
d
.
 
A
 
n
o
t
e
 
t
o
 
t
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
:
 
n
o
t
i
c
e
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
4
.
 
I
f
 
c
a
p
i
t
a
l
 
i
s
 
i
n
c
r
e
a
s
e
d
 
b
y
 
c
a
p
i
t
a
l
i
z
a
t
i
o
n
 
o
f
 
a
v
a
i
l
a
b
l
e
 
r
e
s
e
r
v
e
s
,
 
t
h
e
:
 
n
e
w
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
e
 
d
i
s
t
r
i
·
 
b
u
t
e
d
 
a
m
o
n
g
s
t
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
i
r
 
e
x
i
s
t
i
n
g
 
s
h
a
r
e
h
o
l
d
i
n
g
s
.
 
B
y
 
t
h
e
:
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
a
n
 
i
n
c
r
e
a
s
e
 
o
f
 
c
a
p
i
t
a
l
,
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
n
c
:
v
c
:
n
h
c
:
l
c
:
s
s
 
p
r
o
v
i
d
e
 
t
h
a
t
 
a
l
l
 
o
r
 
s
o
m
e
:
 
o
f
 
t
h
e
:
 
n
c
:
w
 
s
h
a
r
e
s
 
b
e
:
 
d
i
s
t
r
i
b
u
t
e
d
 
a
m
o
n
g
s
t
 
t
h
e
:
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
:
 
S
E
.
 
A
r
t
i
c
l
e
:
 
4
2
 
1
A
p
p
r
o
v
a
l
 
o
f
 
f
u
l
u
r
t
 
i
n
c
r
u
s
t
 
o
f
 
c
a
p
i
t
a
l
!
 
1
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
a
l
s
o
 
a
p
p
r
o
v
e
:
 
a
 
f
u
t
u
r
e
 
i
n
c
r
e
a
s
e
 
o
f
 
c
a
p
i
t
a
l
 
b
y
 
a
l
t
e
r
i
n
g
 
t
h
e
 
S
t
a
·
 
t
u
t
c
:
s
.
 
T
h
e
:
 
S
t
a
t
u
t
e
s
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
:
 
a
p
p
r
o
v
e
d
 
c
a
p
i
t
a
l
 
a
n
d
 
t
h
e
:
 
p
e
r
i
o
d
 
f
o
r
 
w
h
i
c
h
 
a
p
p
r
o
v
;
,
a
l
 
i
s
 
g
i
v
e
n
.
 
2
.
 
S
u
c
h
 
a
p
p
r
o
v
a
l
 
m
a
y
 
b
e
 
g
i
v
e
n
 
f
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
n
o
t
 
m
o
r
e
:
 
t
h
a
n
 
f
i
v
e
:
 
y
e
a
r
s
 
a
n
d
 
t
h
e
 
t
o
t
i
l
l
 
a
p
p
r
o
v
e
d
 
c
a
p
i
t
a
l
 
m
a
y
 
n
o
t
 
e
x
c
e
e
d
 
o
n
e
:
 
h
a
l
f
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
s
u
b
s
c
r
i
b
e
d
.
 
3
.
 
T
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
w
i
t
h
 
t
h
e
 
c
o
n
s
e
n
t
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
d
e
c
i
d
e
:
 
h
o
w
 
s
u
c
h
 
a
p
p
r
o
v
a
l
 
s
h
a
l
l
 
b
e
 
u
t
i
l
i
u
d
.
 
s
.
 
4
1
1
5
 
r
v
 
0
\
 
0
\
 
I
 
4
.
 
A
~
y
 
i
s
s
u
e
 
o
f
 
s
h
a
r
e
s
 
b
y
 
v
i
r
t
u
e
 
o
f
 
a
p
p
r
o
v
a
l
 
g
r
a
n
t
e
d
 
s
h
a
l
l
 
b
e
:
 
n
o
t
i
f
i
e
d
 
t
o
 
t
h
e
:
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
c
:
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
p
u
b
l
i
s
h
r
d
 
i
n
 
t
l
a
c
:
 
c
o
m
p
a
r
a
y
 
j
o
u
r
n
a
l
s
 
b
y
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
c
:
m
c
:
m
.
 
E
a
c
h
 
y
e
a
r
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
,
 
i
n
 
t
h
e
:
 
n
o
t
e
s
 
o
n
 
t
h
e
:
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
,
 
r
e
p
o
r
t
 
o
n
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
a
p
p
r
o
v
a
l
 
h
a
s
 
b
e
e
n
 
u
t
i
l
i
z
c
:
d
.
 
S
.
 
W
h
e
r
e
 
t
h
e
 
a
p
p
r
o
v
e
d
 
c
a
p
i
t
a
l
 
h
a
s
 
b
c
:
c
:
:
a
 
i
u
l
l
y
 
s
u
b
s
,
r
i
b
c
:
d
 
o
r
 
h
a
s
 
b
e
e
n
 
s
u
b
s
c
r
i
b
e
d
 
o
n
l
y
 
i
n
 
r
a
n
 
b
u
t
 
t
h
e
 
p
e
r
i
o
d
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
u
r
a
p
,
h
 
2
 
h
u
 
e
x
p
i
r
e
d
,
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
a
l
 
a
l
t
c
:
r
 
t
h
e
 
S
t
a
t
u
t
e
s
 
t
~
 
s
h
o
w
 
t
h
e
 
n
e
w
 
a
m
o
u
n
t
 
o
f
 
c
a
p
i
t
a
l
.
 
W
h
e
r
e
 
n
o
 
a
v
a
i
l
 
h
a
s
 
b
e
e
n
 
m
a
d
e
 
o
f
 
a
p
p
r
o
u
l
 
t
o
 
i
n
c
r
e
a
s
e
:
 
t
h
e
 
c
a
p
i
t
a
l
,
 
t
h
e
:
 
B
o
.
u
d
 
o
f
 
M
:
u
u
~
m
e
r
.
t
 
s
h
a
l
l
 
h
a
v
e
:
 
t
h
e
:
 
p
r
o
v
i
s
i
o
n
s
 
r
e
g
a
r
d
i
n
g
 
.
a
p
p
r
o
v
a
l
 
i
n
,
o
r
p
o
r
a
t
c
:
d
 
i
n
t
o
 
t
h
e
 
S
t
a
t
u
t
e
s
 
p
u
r
s
u
a
n
t
 
t
o
 
A
.
r
t
a
c
l
:
 
1
 
r
e
m
o
v
e
d
 
t
h
e
r
e
f
r
o
m
.
 
S
u
c
h
 
a
l
t
e
r
a
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
:
 
c
o
m
·
 
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
r
t
i
c
l
e
 
4
3
 
(
E
.
n
t
i
d
e
m
e
n
l
 
o
f
 
s
h
a
r
c
h
o
l
d
e
n
 
1
0
 
s
u
b
s
c
r
i
b
e
 
1
~
 
n
t
w
 
s
h
u
u
)
 
1
.
 
I
f
 
c
a
p
i
t
a
l
 
i
s
 
i
n
c
r
e
a
s
e
d
 
b
y
 
c
a
s
h
 
s
u
b
s
c
r
i
p
t
i
o
n
,
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
s
u
b
s
a
t
b
e
 
f
o
r
 
n
e
w
 
s
h
a
r
e
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
i
r
 
e
x
i
s
t
i
n
g
 
s
h
a
r
e
·
 
h
o
l
d
i
n
g
s
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
g
i
v
e
 
n
o
t
i
c
e
:
 
i
n
 
t
h
e
 
o
f
f
i
c
i
a
l
 
j
o
u
r
n
a
l
s
 
o
f
 
t
h
e
 
i
s
s
u
e
:
 
p
r
i
c
e
:
 
a
n
d
 
o
f
 
t
h
e
:
 
p
e
r
i
o
d
 
w
i
t
h
i
n
 
w
h
i
c
h
 
t
h
e
:
 
r
i
g
h
t
 
t
o
 
s
u
b
s
c
r
i
b
e
:
 
s
h
o
~
l
l
 
b
e
 
c
:
x
c
r
c
i
s
r
d
.
 
T
h
i
s
 
p
e
r
i
o
d
 
s
h
a
l
l
 
n
o
t
 
b
e
:
 
l
e
s
s
 
t
h
a
n
 
o
n
e
:
 
m
o
n
t
h
 
a
s
 
f
r
o
m
 
t
h
e
:
 
~
t
c
:
 
o
f
 
p
u
b
l
i
c
a
t
i
o
n
.
 
2
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
,
 
w
h
e
n
 
r
e
s
o
l
v
i
n
g
 
t
o
 
i
n
"
c
a
s
c
:
 
c
a
p
i
t
a
l
 
b
y
 
n
e
w
 
s
u
b
s
c
r
i
p
t
i
o
n
s
,
 
"
·
h
o
l
l
y
 
o
r
 
p
a
r
t
l
y
 
s
u
s
p
e
n
d
 
s
h
a
r
e
h
o
l
d
e
r
s
 
s
u
b
s
m
p
t
i
o
n
 
r
i
g
h
t
s
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
i
t
 
s
h
a
l
l
 
h
a
v
e
 
r
e
c
c
:
i
,
·
c
d
 
a
 
r
e
p
o
r
t
 
h
o
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
u
t
i
n
g
 
t
h
e
 
r
e
a
s
o
n
s
 
f
o
r
 
s
u
c
h
 
s
u
s
p
e
n
s
i
o
n
 
o
r
 
r
c
:
s
t
r
i
~
o
.
-
u
o
n
 
o
f
 
s
u
b
s
c
r
i
p
t
i
o
n
 
r
i
g
h
t
s
 
a
n
d
 
f
o
r
 
t
h
e
 
p
r
o
p
o
s
e
d
 
1
s
s
u
e
 
p
r
i
c
e
:
.
 
3
.
 
T
h
e
:
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
a
l
s
o
 
s
u
s
p
e
n
d
 
s
h
a
r
e
h
o
l
d
e
r
s
'
 
s
u
b
s
a
i
p
t
i
o
n
 
r
i
g
h
t
s
 
i
n
 
w
h
o
l
e
 
o
r
 
i
n
 
3
1
 p
a
n
 
w
h
e
r
e
 
a
 
i
u
r
u
r
e
 
i
n
c
r
e
a
s
e
 
o
f
 
c
a
p
i
t
a
l
 
i
s
 
a
p
p
r
o
v
e
d
.
 
h
 
m
a
~
·
.
 
i
u
r
r
h
e
r
,
 
e
m
p
o
w
e
r
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
c
m
e
m
 
r
o
 
r
e
s
t
r
i
c
t
 
o
r
 
s
u
s
p
e
n
d
 
s
u
b
s
c
r
i
p
-
t
i
o
n
 
r
i
g
h
t
s
 
w
i
r
h
 
r
h
c
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
'
s
 
c
o
n
-
s
e
n
t
.
 
T
h
e
 
G
c
n
c
:
u
J
 
M
e
c
r
i
n
g
 
m
a
y
 
s
o
 
r
e
s
o
l
v
e
 
o
n
l
y
 
a
h
e
r
 
h
a
v
i
n
g
 
r
c
c
c
.
n
d
 
a
 
r
e
p
o
n
 
f
r
o
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
r
a
n
n
g
 
r
h
e
 
r
e
a
s
o
n
s
 
w
h
y
 
s
u
c
h
 
a
c
t
i
o
n
 
i
s
 
r
e
q
u
i
r
e
d
.
 
"
'
.
 
C
o
p
i
e
s
 
o
f
 
t
h
t
 
r
e
p
o
r
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
a
v
a
i
l
a
b
l
e
 
t
o
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
i
r
e
c
 
o
f
 
c
h
a
r
g
e
 
a
s
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
n
o
1
i
.
:
r
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
1
i
n
g
 
i
s
 
g
i
v
e
n
.
 
A
 
n
o
t
e
 
h
l
 
r
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
t
.
 
A
r
t
i
c
l
e
 
4
3
Q
 
(
l
i
a
b
i
l
i
1
y
 
o
f
 
B
o
a
r
d
 
o
l
 
M
a
n
a
c
e
m
e
n
l
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
1
h
 
m
c
r
r
a
s
c
s
 
o
f
 
c
a
p
i
r
a
l
)
 
1
.
 
F
o
r
 
a
 
p
e
r
i
o
d
 
o
i
 
t
h
r
e
e
 
y
e
a
r
s
 
f
r
o
m
 
t
h
e
 
d
a
l
e
 
o
n
 
w
h
i
c
h
 
a
n
 
i
n
c
r
e
a
~
 
o
f
 
c
a
p
i
t
a
l
 
i
s
 
e
n
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
u
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
r
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
j
o
i
n
d
y
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
i
e
 
t
o
 
t
h
e
S
E
 
a
n
d
 
t
o
 
t
h
i
r
d
 
p
a
n
i
c
s
 
f
o
r
 
l
o
s
s
 
r
e
s
u
l
t
i
n
g
 
i
r
o
m
 
a
n
y
 
o
m
i
s
s
i
o
n
 
o
r
 
e
r
r
o
r
 
i
n
 
r
h
c
 
p
a
n
i
c
u
l
a
r
s
 
i
n
c
l
u
d
e
d
 
i
n
 
r
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
.
 
2
.
 
T
h
e
y
 
s
h
a
l
l
 
b
e
 
s
i
m
i
l
a
r
l
y
 
l
i
a
b
l
e
 
f
o
r
 
a
n
y
 
f
a
i
l
u
r
e
 
o
f
 
p
a
y
m
c
n
r
 
i
n
 
f
u
l
l
 
o
f
 
n
c
:
w
 
c
a
p
i
t
a
l
 
c
o
n
r
r
i
b
u
r
c
d
.
 
l
.
 
N
o
 
m
e
m
b
e
r
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
s
 
I
 
o
r
 
2
 
i
f
 
h
e
 
w
a
s
 
u
n
a
w
a
r
e
 
o
f
 
c
i
r
c
u
m
s
t
a
n
c
e
s
 
g
i
v
i
n
g
 
r
i
s
e
 
r
o
 
s
u
c
h
 
l
i
a
b
i
l
i
t
y
,
 
n
o
r
 
c
o
u
l
J
 
h
a
v
e
 
b
e
c
o
m
e
 
a
w
a
r
e
 
t
h
e
r
e
o
f
 
b
y
 
e
x
e
r
c
i
s
i
n
g
 
t
h
e
 
c
a
r
e
 
i
n
c
u
m
b
e
n
t
 
o
n
 
a
 
p
r
u
d
e
m
 
b
u
s
i
n
e
s
s
m
a
n
.
 
A
r
t
i
c
l
e
 
.
f
4
 
[
R
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
1
a
l
!
 
1
.
 
A
 
r
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
r
a
l
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
e
d
 
b
y
 
a
h
e
r
i
n
g
 
r
h
e
 
S
t
a
t
u
t
e
s
.
 
T
h
e
 
r
e
a
s
o
n
s
 
f
o
r
 
t
h
e
 
r
e
d
u
c
·
 
J
2
 
r
i
o
n
 
s
h
a
l
l
 
b
e
 
s
p
e
c
i
f
i
e
d
 
i
n
 
t
h
e
 
n
o
t
i
c
e
 
o
f
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
.
 
2
.
 
T
h
e
 
r
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
t
a
l
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
e
d
 
b
y
 
d
e
c
r
e
a
s
i
n
g
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
t
h
e
 
s
h
.
u
e
s
.
 
T
h
e
 
a
m
o
u
n
t
 
o
f
 
n
o
m
i
n
a
l
 
c
a
p
i
t
a
l
 
s
h
a
l
l
 
n
o
r
,
 
h
o
w
e
v
e
r
,
 
b
e
 
r
e
d
u
c
e
d
 
b
e
l
o
w
 
r
h
c
 
a
m
o
u
n
t
 
o
f
 
m
i
n
i
m
u
m
 
c
a
p
-
i
t
a
l
.
 
O
n
l
y
 
w
h
e
n
 
l
o
s
s
e
s
 
h
a
v
e
 
b
e
e
n
 
i
n
c
u
r
r
e
d
 
m
a
y
 
t
h
e
 
G
t
'
n
c
r
a
l
 
M
e
e
r
i
n
g
 
r
e
s
o
l
v
e
 
r
o
 
r
e
d
u
c
e
 
t
h
e
 
c
a
p
i
r
a
l
 
t
o
 
a
n
 
a
m
o
u
m
 
b
e
l
o
w
 
t
h
a
t
 
o
f
 
t
h
e
 
m
i
n
i
m
u
m
 
c
a
p
i
t
a
l
;
 
1
h
e
 
G
e
n
t
'
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
,
 
a
1
 
r
h
e
 
s
a
m
e
 
r
i
m
e
,
 
r
e
s
o
l
v
e
 
t
o
 
i
n
c
r
e
a
s
e
 
r
h
e
 
c
a
p
i
t
a
l
 
s
o
 
r
h
a
t
 
i
t
 
b
e
 
r
a
i
s
e
d
 
t
o
 
a
n
 
a
m
o
u
n
t
 
e
q
u
a
l
 
t
o
 
o
r
 
e
x
c
e
e
d
i
n
g
 
t
h
e
 
m
i
n
i
m
u
m
 
c
a
p
i
1
a
l
.
 
T
h
i
s
 
p
r
o
v
i
s
i
o
n
 
s
h
a
l
l
 
n
o
t
 
b
e
 
t
r
e
a
r
e
d
 
a
s
 
i
n
c
o
n
s
i
s
t
e
n
t
 
w
i
t
h
 
A
r
t
i
c
l
e
 
H
9
.
 
3
.
 
I
f
 
c
a
p
i
t
a
l
 
i
s
 
r
e
d
u
c
e
d
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
r
e
c
o
n
c
i
l
i
n
g
 
i
t
 
w
i
1
h
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
r
h
c
 
c
o
m
p
a
n
y
 
a
s
 
d
i
m
i
n
i
s
h
t
'
d
 
b
y
 
l
o
s
s
t
'
s
 
a
n
d
,
 
i
n
 
c
o
n
s
e
q
u
t
'
n
c
e
 
o
f
 
t
h
e
 
r
e
d
u
c
t
i
o
n
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
s
s
e
t
s
 
e
x
c
e
e
d
 
i
t
s
 
l
i
a
b
i
l
·
 
i
t
i
c
s
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
r
h
e
 
d
i
f
f
e
r
e
n
c
e
 
s
h
a
l
l
 
b
e
 
c
r
e
d
i
t
e
d
 
t
o
 
a
 
r
e
s
e
r
v
e
.
 
T
h
i
s
 
r
e
s
e
r
v
e
 
s
h
a
l
l
 
n
o
t
 
b
e
 
u
s
e
d
 
f
o
r
 
r
h
e
 
p
u
r
p
o
s
e
 
o
f
 
d
i
s
r
r
i
b
u
t
i
n
g
 
d
i
v
i
d
e
n
d
s
 
o
r
 
i
n
 
a
n
y
 
o
r
h
e
r
 
w
a
y
 
f
o
r
 
r
h
t
'
 
b
e
n
e
f
i
t
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
A
r
t
i
c
l
e
 
4
5
 
1
P
r
o
t
e
'
-
"
1
i
o
n
 
o
f
 
c
r
c
d
i
1
o
r
s
 
w
h
e
n
 
c
a
p
i
1
a
l
 
i
s
 
r
e
d
u
c
e
d
)
 
I
.
 
C
r
e
d
i
t
o
r
s
 
t
h
e
 
o
r
i
g
i
n
 
o
f
 
w
h
o
s
e
 
c
l
a
i
m
s
 
p
r
e
·
 
d
a
t
e
s
 
t
h
e
 
r
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
t
a
l
 
m
a
y
,
 
w
i
r
h
i
n
 
r
w
o
 
m
o
m
h
s
 
a
h
e
r
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
r
c
 
f
i
l
e
d
,
 
r
e
q
u
i
r
e
 
t
h
e
 
S
E
 
r
o
 
l
o
d
g
e
 
a
 
s
e
c
u
r
i
t
y
 
f
o
r
 
r
h
c
i
r
 
c
l
a
i
m
s
 
a
g
a
i
n
s
r
 
i
r
.
 
2
.
 
I
f
 
n
o
 
a
g
r
e
e
m
e
n
t
 
h
a
s
 
b
e
e
n
 
r
e
a
c
h
e
d
 
a
s
 
t
o
 
t
h
e
 
s
e
c
u
r
i
t
y
 
t
o
 
b
e
 
g
i
v
e
n
 
w
i
t
h
i
n
 
r
w
o
 
w
e
e
k
s
 
a
f
t
e
r
 
t
h
e
 
S
E
 
r
e
c
e
i
v
e
s
 
a
 
c
r
e
d
i
t
o
r
'
s
 
d
e
m
a
n
d
,
 
r
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
r
e
 
m
a
y
 
o
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
c
r
c
d
i
r
o
r
 
o
r
d
e
r
 
s
e
c
u
r
i
r
y
 
t
o
 
b
e
 
g
i
v
e
n
 
f
o
r
 
t
h
i
s
 
c
l
a
i
m
.
 
I
f
 
t
h
e
 
S
E
 
d
o
e
s
 
n
o
t
 
g
i
v
e
 
t
h
e
 
s
e
c
u
r
i
t
y
 
o
r
d
e
r
e
d
 
w
i
r
h
i
n
 
o
n
e
 
m
o
m
h
 
a
f
t
e
r
 
r
h
e
 
o
r
d
e
r
 
o
f
 
t
h
e
 
c
o
u
r
t
 
i
s
 
m
a
d
e
,
 
t
h
e
 
d
e
b
t
 
o
r
 
o
t
h
e
r
 
o
b
l
i
g
a
1
i
o
n
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
b
e
c
o
m
e
 
d
u
t
'
 
a
n
d
 
p
a
y
a
b
l
e
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
d
i
s
-
m
i
s
s
 
t
h
e
 
c
r
e
d
i
t
o
r
'
s
 
a
p
p
l
i
c
a
t
i
o
n
 
i
f
 
t
h
e
 
c
r
e
d
i
t
o
r
 
S
.
 
4
1
7
S
 
a
l
r
e
a
d
y
 
h
a
s
 
a
d
e
q
u
a
t
e
 
s
e
c
u
r
i
r
y
 
f
o
r
 
h
i
s
 
c
l
a
i
m
,
 
o
r
 
i
f
 
r
h
c
 
S
E
 
i
s
 
o
b
v
i
o
u
s
l
y
 
a
b
l
e
 
t
o
 
m
e
e
t
 
a
l
l
 
c
l
a
i
m
s
 
a
g
a
i
n
s
t
 
i
c
.
 
3
.
 
T
h
t
'
 
S
E
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
q
u
i
r
e
d
 
t
o
 
p
r
o
v
i
d
e
 
a
n
y
 
s
e
c
u
r
i
r
y
 
i
f
 
r
h
c
 
o
b
l
i
g
a
t
i
o
n
 
i
s
 
s
a
r
i
s
f
i
e
d
,
 
w
h
c
r
h
e
r
 
b
e
f
o
r
e
 
o
r
 
a
t
 
m
a
t
u
r
i
t
y
,
 
e
i
t
h
e
r
 
p
r
i
o
r
 
t
o
 
r
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
c
o
u
r
t
 
o
r
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
t
h
e
r
u
f
t
t
'
r
.
 
-
4
.
 
N
o
 
p
a
y
m
e
n
t
s
 
m
a
y
 
b
e
 
m
a
d
e
 
t
o
 
s
h
a
r
e
h
o
l
d
e
r
s
 
u
m
i
l
 
r
h
e
 
c
o
u
r
t
 
h
a
s
 
r
e
a
c
h
e
d
 
a
 
d
e
c
i
s
i
o
n
,
 
o
r
 
u
n
t
i
l
 
a
n
y
 
s
e
c
u
r
i
t
y
 
o
r
d
e
r
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
h
a
s
 
b
e
e
n
 
r
r
o
v
i
d
c
d
,
 
o
r
 
u
n
t
i
l
r
h
c
 
c
r
e
d
i
t
o
r
s
 
h
a
v
e
 
b
e
e
n
 
p
a
i
d
 
a
s
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
p
a
r
a
g
r
a
p
h
 
J
.
 
S
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
A
n
i
d
e
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
a
 
r
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
t
a
l
 
w
h
i
c
h
 
h
a
s
 
a
s
 
i
t
s
 
o
b
j
e
c
t
 
t
h
e
 
r
e
c
o
n
c
i
l
i
a
t
i
o
n
 
o
f
 
c
a
p
i
r
a
l
 
w
i
t
h
 
t
h
e
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
a
s
 
d
i
m
i
n
i
s
h
e
d
 
b
y
 
l
o
s
s
e
s
.
 
A
r
t
i
c
l
e
 
4
6
 
I
O
w
n
 
s
h
a
r
e
s
)
 
1
.
 
T
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
o
f
 
a
n
d
 
s
u
b
s
c
r
i
p
t
i
o
n
 
f
o
r
 
s
h
a
r
e
s
 
i
n
 
r
h
e
 
S
E
 
b
y
 
t
h
e
 
S
E
 
i
t
s
e
l
f
,
 
b
y
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
S
E
,
 
o
r
 
b
y
 
u
n
d
e
n
a
k
i
n
g
s
 
w
h
i
c
h
 
a
r
e
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
S
E
 
o
r
 
i
n
 
w
h
i
c
h
 
t
h
e
S
E
 
h
o
l
d
s
 
a
 
m
a
j
o
r
i
r
y
 
o
f
 
s
h
a
r
e
s
,
 
i
s
 
p
r
o
h
i
b
i
t
e
d
.
 
2
.
 
T
h
e
 
f
o
r
e
g
o
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
s
h
a
l
l
 
n
o
t
 
a
f
f
e
c
t
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
r
h
c
 
S
E
 
o
f
 
i
c
s
 
d
i
s
p
o
s
a
b
l
e
 
r
t
'
s
e
r
v
c
s
 
t
o
 
t
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
o
f
 
i
t
s
 
o
w
n
 
s
h
a
r
e
s
,
 
e
i
t
h
e
r
 
b
y
 
i
t
s
e
l
f
 
o
r
 
b
y
 
t
h
i
r
d
 
p
a
n
i
c
s
 
o
n
 
i
l
l
 
b
e
h
a
l
f
,
 
f
o
r
 
d
i
s
t
r
i
b
u
t
i
o
n
 
t
o
 
i
t
s
 
e
m
p
l
o
y
e
e
s
 
o
r
 
t
o
 
e
m
p
l
o
y
e
e
s
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
l
o
n
g
i
n
g
 
t
o
 
t
h
e
 
s
a
m
e
 
g
r
o
u
p
 
a
s
 
t
h
e
 
S
E
.
 
S
u
c
h
 
a
c
q
u
i
s
i
t
i
o
n
 
s
h
a
l
l
 
r
e
q
u
i
r
e
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
r
h
c
 
S
E
.
 
T
h
e
 
S
E
'
s
 
o
w
n
 
h
o
l
d
i
n
g
 
o
f
 
s
h
a
r
e
s
 
i
n
 
i
r
s
c
l
f
 
i
n
c
l
u
d
i
n
g
 
s
u
c
h
 
a
c
q
u
i
r
e
d
 
b
y
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
o
n
 
i
t
s
 
b
e
h
a
l
f
 
m
a
y
 
n
o
r
 
t
x
c
e
c
d
 
l
O
o
/
o
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
.
 
3
.
 
T
h
e
 
S
E
 
m
a
y
 
n
o
t
 
t
a
k
e
 
a
n
y
 
p
l
e
d
g
e
 
o
f
 
i
t
s
 
o
w
n
 
s
h
a
r
e
s
 
o
r
 
a
c
9
u
i
r
c
 
a
n
y
 
r
i
g
h
t
 
o
f
 
u
s
u
f
r
u
c
t
 
o
r
 
o
t
h
e
r
 
b
e
n
e
f
i
c
i
a
l
 
r
i
g
h
t
s
 
o
v
e
r
 
t
h
e
m
.
 
S
.
 
4
1
7
S
 
.
.
 
a
.
 
I
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
m
e
s
 
u
n
d
e
r
 
r
h
e
 
c
o
n
t
r
o
l
 
o
f
 
a
n
 
S
E
 
i
n
 
w
h
i
c
h
 
i
t
 
h
o
l
d
s
 
s
h
a
r
e
s
 
o
r
 
i
f
 
a
 
m
a
j
o
r
i
r
y
 
o
f
 
i
t
s
 
s
h
a
r
e
s
 
a
r
c
 
a
c
q
u
i
r
t
'
d
 
b
y
 
s
u
c
h
 
a
n
 
S
E
,
 
t
h
e
 
u
n
d
c
n
a
k
i
n
g
 
~
h
a
l
l
 
d
i
s
p
o
s
e
 
o
f
 
1
h
e
 
s
h
a
r
e
s
 
e
n
 
r
h
e
 
S
E
 
w
i
t
h
i
n
 
e
i
g
h
u
:
t
"
n
 
m
o
n
t
h
s
 
f
r
o
m
 
t
h
e
 
d
a
r
e
 
o
f
 
i
r
s
 
c
o
m
i
n
g
 
u
n
d
e
r
 
t
h
e
 
c
o
n
u
o
l
 
o
f
 
r
h
e
 
S
E
 
o
r
 
f
r
o
m
 
t
h
e
 
d
a
r
e
 
w
h
e
n
 
t
h
e
 
S
E
 
a
c
:
q
u
i
r
u
 
t
h
e
 
m
a
j
o
r
i
c
y
 
o
f
 
i
t
s
 
s
h
a
r
e
s
.
 
I
f
 
a
n
 
S
E
 
a
c
q
u
i
r
e
s
 
i
r
s
 
o
w
n
 
s
h
a
r
e
s
 
b
y
 
w
a
y
 
o
f
 
u
n
i
v
e
r
s
a
l
 
s
u
c
c
e
s
s
i
o
n
,
 
o
r
 
i
f
 
a
n
 
u
n
d
c
n
a
k
i
n
g
 
w
h
i
c
h
 
I
S
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
 
o
r
 
t
h
e
 
m
a
j
o
r
i
t
y
 
o
f
 
w
h
o
s
t
'
 
s
h
a
r
e
s
 
a
r
e
 
h
e
l
d
 
h
y
 
d
\
t
'
 
S
E
 
a
c
:
q
U
J
r
c
s
 
s
h
.
u
e
s
 
i
n
 
r
h
e
 
S
E
 
i
n
 
t
h
i
s
 
m
a
n
n
e
r
,
 
s
u
c
h
 
s
h
a
r
e
s
 
s
h
a
l
l
 
h
e
 
d
i
s
p
o
s
e
d
 
o
f
 
w
i
t
h
m
 
t
h
e
 
p
e
r
i
o
d
 
s
r
a
r
c
d
.
 
4
b
.
 
I
f
 
s
h
a
r
e
s
 
a
c
q
u
i
r
e
d
 
b
y
 
r
h
e
 
S
E
 
p
u
r
s
u
a
m
 
t
o
 
p
a
r
a
g
r
a
p
h
 
2
 
f
o
r
 
d
i
s
r
r
i
b
u
r
i
o
n
 
t
o
 
t
'
m
p
l
o
y
e
t
'
s
 
h
a
v
e
 
n
o
t
 
b
e
e
n
 
d
i
s
t
r
i
b
u
r
c
d
 
t
o
 
r
h
t
-
m
 
w
i
r
h
i
n
 
r
w
c
l
v
e
 
m
o
n
t
h
s
 
f
r
o
m
 
t
h
e
 
d
a
r
e
 
u
p
o
n
 
w
h
i
c
h
 
t
h
e
y
 
w
e
r
e
 
a
c
q
u
i
r
e
d
,
 
t
h
e
y
 
m
u
s
t
 
b
e
 
d
i
s
p
o
s
e
d
 
o
f
 
w
i
r
h
i
n
 
a
 
f
u
r
t
h
t
'
r
 
s
i
x
 
m
o
n
t
h
s
 
a
t
 
r
h
c
 
l
a
t
e
s
t
.
 
5
.
 
N
o
 
r
i
g
h
t
s
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
 
i
n
 
r
e
s
p
e
c
r
 
o
f
 
t
h
e
:
 
s
h
a
r
e
s
 
r
d
e
r
r
c
:
d
 
t
o
 
i
n
 
p
a
r
a
g
r
 
.
1
p
h
s
 
4
a
 
a
n
d
 
b
 
u
n
t
i
l
 
t
h
e
y
 
h
a
v
e
 
b
c
:
e
n
 
d
i
s
p
o
s
e
d
 
o
f
 
o
r
 
d
i
s
t
r
i
b
u
r
e
d
 
t
o
 
e
m
p
l
o
y
e
e
s
.
 
A
r
t
i
c
l
e
 
4
6
a
 
!
O
b
l
i
g
a
l
i
o
n
s
 
1
0
 
n
u
1
i
f
y
 
s
h
.
u
c
h
o
l
d
i
n
t
t
\
l
 
1
.
 
A
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
p
o
s
s
e
s
s
i
n
g
 
m
o
r
e
 
r
h
a
n
 
I
 
0
%
 
o
f
 
r
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
n
 
S
E
 
e
i
r
h
e
r
 
-
d
i
r
t
~
o
.
l
l
y
 
o
r
 
t
h
r
o
u
g
h
 
h
i
s
 
s
p
o
u
s
e
,
 
h
i
s
 
m
i
n
o
r
 
c
h
i
l
d
r
e
n
 
o
r
 
a
n
 
i
n
r
c
r
m
e
d
i
a
r
y
,
 
o
r
 
-
t
h
r
o
u
g
h
 
a
 
c
o
m
p
a
n
y
 
c
o
n
u
o
l
l
e
d
 
b
y
 
h
i
m
 
o
r
 
r
h
r
o
u
g
h
 
r
h
i
r
d
 
p
a
r
t
i
e
s
 
a
c
t
i
n
g
 
o
n
 
h
i
s
 
b
e
h
a
l
f
,
 
s
h
a
l
l
 
w
i
r
h
i
n
 
e
i
g
h
t
 
d
a
y
s
 
n
o
t
i
f
)
·
 
t
h
e
 
S
E
 
o
f
 
s
u
c
:
h
 
s
h
a
r
e
h
o
l
d
i
n
g
 
a
n
d
 
o
f
 
a
n
y
 
c
h
a
n
g
e
 
t
h
e
r
e
i
n
,
 
s
t
a
r
i
n
g
 
r
h
e
 
a
m
o
u
n
t
 
o
f
 
s
h
a
r
e
s
 
h
e
l
d
.
 
2
.
 
A
n
y
 
S
E
 
w
h
i
c
h
 
d
i
r
e
c
t
l
y
 
o
r
 
t
h
r
o
u
g
h
 
a
 
c
o
m
·
 
-
p
a
n
y
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
r
 
o
r
 
t
h
r
o
u
g
h
 
a
 
t
h
i
r
d
 
p
a
r
r
y
 
a
c
t
i
n
g
 
o
n
 
i
r
s
 
b
e
h
a
l
f
,
 
h
o
l
d
s
 
a
h
o
g
e
t
h
~
r
 
m
o
r
e
 
c
h
a
n
 1
0
%
 
o
f
 
1
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
o
b
l
i
g
e
d
 
1
0
 
n
o
t
i
f
y
 
s
u
c
h
 
o
t
h
e
r
 
c
o
m
p
a
n
y
 
l
i
k
e
w
i
s
e
.
 
3
.
 
A
n
 
S
E
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
a
f
t
e
r
 
n
o
t
i
f
i
c
a
t
i
o
n
 
n
o
-
t
i
f
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
o
f
 
e
v
e
r
y
 
-
s
h
~
r
e
h
o
l
d
i
n
g
 
e
x
c
e
e
d
i
n
g
 
1
0
%
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
;
 
-
c
h
a
n
g
e
 
w
h
i
c
h
 
c
a
u
s
e
s
 
s
u
c
h
 
a
 
s
h
a
r
e
h
o
l
d
i
n
g
 
t
o
 
r
i
s
e
 
a
b
o
v
e
 
o
r
 
f
a
l
l
 
b
e
l
o
w
 
e
a
c
h
 
5
%
 
s
t
a
g
e
 
a
b
o
v
e
 
t
h
e
 
i
n
i
t
i
a
l
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
S
E
;
 
-
r
e
d
u
-
.
1
i
o
n
 
o
f
 
s
u
c
h
 
a
 
s
h
a
r
e
h
o
l
d
i
n
g
 
t
o
 
1
0
%
 
o
r
 
l
e
s
s
.
 
4
.
 
N
o
 
r
i
g
h
1
s
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
 
u
n
d
e
r
 
a
 
s
h
a
r
e
·
 
h
o
l
d
i
n
g
 
s
u
b
j
e
c
t
 
t
o
 
a
 
d
u
t
y
 
o
f
 
n
o
t
i
f
i
c
a
t
i
o
n
 
p
u
r
s
u
a
n
t
 
1
0
 
p
a
r
a
g
r
a
p
h
 
1
 
a
s
 
l
o
n
g
 
a
s
 
s
u
c
h
 
d
u
t
y
 
r
e
m
a
i
n
s
 
u
n
d
i
s
c
h
a
r
g
e
d
.
 
A
r
t
i
c
l
e
 
4
7
 
(
R
~
d
p
r
o
c
a
l
 
s
h
a
r
~
h
o
l
d
i
n
g
s
l
 
1
.
 
A
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
e
h
o
l
d
i
n
g
 
a
r
i
s
e
s
 
b
e
t
w
e
e
n
 
a
n
 
S
E
 
a
n
d
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
 
w
h
e
n
 
e
i
1
h
e
r
 
c
o
m
p
a
n
y
 
d
i
r
e
c
r
l
y
 
o
r
 
t
h
r
o
u
g
h
 
a
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
 
o
r
 
t
h
r
o
u
g
h
 
a
 
t
h
i
r
d
 
p
a
r
t
y
 
a
c
t
i
n
g
 
o
n
 
i
t
s
 
b
e
h
a
l
f
 
h
o
l
d
s
 
a
h
o
g
e
r
h
e
r
 
m
o
r
e
 
r
h
a
n
 
1
0
%
 
o
f
 
r
h
c
 
c
a
p
i
r
a
l
 
o
f
 
r
h
e
 
o
r
h
e
r
 
c
o
m
p
a
n
y
.
 
2
.
 
W
h
e
r
e
 
r
h
e
r
e
 
i
s
 
a
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
e
h
o
l
d
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
p
a
r
a
g
r
a
p
h
 
1
,
 
t
h
e
 
c
o
m
p
a
n
y
 
w
h
i
c
h
 
f
i
r
s
t
 
r
e
c
e
i
v
e
s
 
a
 
n
o
t
i
f
i
c
a
t
i
o
n
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
4
6
a
 
s
h
a
l
l
 
r
e
d
u
c
e
 
i
t
s
 
h
o
l
d
i
n
g
 
t
o
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
o
r
h
e
r
 
c
o
m
p
a
n
y
 
w
i
t
h
i
n
 
1
8
 
m
o
n
t
h
s
 
o
f
 
r
e
c
e
i
p
t
 
o
f
 
t
h
e
 
n
o
t
i
f
i
c
a
u
o
n
.
 
I
f
 
b
o
t
h
 
c
o
m
p
a
n
i
e
s
 
r
e
c
e
i
v
e
d
 
n
o
t
i
f
i
c
a
t
i
o
n
 
a
t
 
1
h
e
 
s
a
m
e
 
t
i
m
e
,
 
t
h
e
y
 
s
h
a
l
l
 
b
o
t
h
 
b
e
 
b
o
u
n
d
 
b
y
 
1
h
i
s
 
o
b
l
i
g
a
t
i
o
n
.
 
H
o
w
e
v
e
r
,
 
t
h
e
 
c
o
m
p
a
n
i
e
s
 
m
a
y
,
 
w
i
1
h
i
n
 
t
h
e
 
s
p
e
c
i
·
 
f
i
e
d
 
p
e
r
i
o
d
,
 
a
g
r
e
e
 
o
n
 
a
 
d
i
f
f
e
r
e
n
t
 
p
r
o
c
e
d
u
r
e
 
f
o
r
 
r
e
d
u
c
i
n
g
 
r
h
e
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
e
h
o
l
d
i
n
g
.
 
3
.
 
R
i
g
h
t
s
 
u
n
d
e
r
 
a
 
s
h
a
r
e
h
o
l
d
i
n
g
 
o
f
 
a
 
c
o
m
p
a
n
y
 
w
h
i
c
h
 
i
s
 
o
b
l
i
g
e
d
 
t
o
 
d
i
s
p
o
s
e
 
t
h
e
r
e
o
f
 
m
a
y
 
u
p
 
t
o
 
t
h
e
 
r
i
m
e
 
o
f
 
d
i
s
p
o
s
a
l
 
b
e
 
e
x
e
r
c
i
s
e
d
 
o
n
l
y
 
t
o
 
t
h
e
 
e
x
r
e
n
t
 
o
f
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
r
a
l
 
o
f
 
r
h
e
 
o
t
h
e
r
 
c
o
m
p
a
n
y
.
 
1
4
 
4
.
 
P
a
r
a
g
r
a
p
h
 
2
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
c
h
o
l
d
i
n
g
.
 
i
f
 
t
h
e
 
S
E
 
h
o
l
d
s
 
t
h
e
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
,
 
o
r
 
i
f
 
t
h
e
 
o
t
h
e
r
 
c
o
m
p
a
n
y
 
i
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
.
 
T
h
e
 
o
r
h
e
r
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
r
h
e
n
 
d
i
s
p
o
s
e
 
o
f
 
i
t
s
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
S
E
 
w
i
t
h
m
 
e
i
g
h
t
e
e
n
 
m
o
n
t
h
s
 
o
f
 
i
t
s
 
c
o
m
i
n
g
 
u
n
d
e
r
 
t
h
e
 
c
o
n
t
r
o
l
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
c
q
u
i
s
i
t
i
o
n
 
b
y
 
t
h
e
 
S
E
 
o
f
 
a
 
m
a
j
o
r
i
t
y
 
o
i
 
i
t
s
 
s
h
a
r
e
s
.
 
N
o
 
r
i
g
h
t
s
 
v
c
!
l
t
e
d
 
i
n
 
t
h
e
 
o
t
h
e
r
 
c
o
m
p
a
n
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
m
a
y
 
b
e
:
 
e
x
e
r
c
i
s
e
d
 
b
e
f
o
r
e
 
t
h
e
i
r
 
d
i
s
p
o
s
a
l
.
 
S
.
 
I
f
 
t
h
e
 
S
E
 
c
o
m
e
s
 
u
n
d
e
r
 
t
h
e
 
c
o
n
t
r
o
l
 
o
f
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
,
 
o
r
 
i
f
 
s
u
c
h
 
c
o
m
p
a
n
y
 
h
o
l
d
s
 
a
 
m
a
j
o
r
i
t
l
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
S
E
 
m
u
s
t
 
d
i
s
p
o
s
e
 
o
 
i
t
s
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
w
u
h
i
n
 
t
h
e
 
p
e
r
i
o
d
 
s
p
e
c
i
-
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
4
.
 
N
o
 
r
i
g
h
t
s
 
v
e
s
t
e
d
 
i
n
 
t
h
e
 
S
E
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
 
b
e
f
o
r
e
 
r
h
e
i
r
 
d
i
s
p
o
s
a
l
.
 
6
.
 
I
f
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
a
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
e
h
o
l
d
i
n
g
 
e
a
c
h
 
c
o
m
p
a
n
y
 
e
i
t
h
e
r
 
c
o
n
t
r
o
l
s
 
t
h
e
 
o
t
h
e
r
 
o
r
 
h
o
l
d
s
 
a
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
o
t
h
e
r
'
s
 
s
h
.
u
e
s
,
 
t
h
e
y
 
s
h
a
l
l
 
e
a
c
h
 
r
e
d
u
c
e
 
t
h
e
i
r
 
s
h
a
r
e
h
o
l
d
i
n
g
 
i
n
 
t
h
e
 
o
t
h
e
r
 
t
o
 
n
o
t
 
m
o
r
e
 
t
h
a
n
 
1
0
%
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
s
 
4
 
a
n
d
 
S
 
u
n
l
e
s
s
 
w
i
t
h
i
n
 
t
h
e
 
p
e
r
i
o
d
 
s
r
a
t
e
d
 
i
n
 
p
a
r
a
·
 
g
r
a
p
h
 
4
 
t
h
e
y
 
a
g
r
e
e
 
o
n
 
a
 
d
i
f
f
e
r
e
n
t
 
p
r
o
c
e
d
u
r
e
 
f
o
r
 
r
e
d
u
c
i
n
g
 
t
h
e
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
e
h
o
l
d
i
n
g
.
 
S
E
C
T
I
O
N
 
T
W
O
 
S
h
a
r
e
s
 
a
n
d
 
s
h
a
r
e
h
o
l
d
e
r
s
'
 
r
i
g
h
a
s
 
A
r
t
i
c
l
e
 
4
8
 
(
F
o
r
m
 
o
f
 
s
h
a
r
c
s
J
 
1
.
 
T
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
e
 
e
x
p
r
e
s
·
 
s
e
d
 
i
n
 
t
h
e
 
s
a
m
e
 
c
u
r
r
e
n
c
y
 
a
s
 
t
h
e
 
c
a
p
i
t
a
l
 
a
n
d
 
s
h
a
l
l
 
b
e
 
d
i
v
i
s
i
b
l
e
 
b
y
 
r
e
n
.
 
2
.
 
S
h
a
r
e
s
 
o
f
 
d
i
f
f
e
r
e
n
t
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
P
l
a
y
 
b
e
 
i
s
s
u
e
d
.
 
s
 
.
.
.
 
n
s
 
J
.
 
S
h
a
r
e
s
 
.
u
e
 
i
n
d
i
v
i
s
i
b
l
e
.
 
W
h
e
r
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
p
e
r
s
o
n
 
h
o
l
d
s
 
a
 
s
h
a
r
e
,
 
t
h
e
 
r
i
g
h
t
s
 
d
e
r
i
v
i
n
g
 
t
h
e
r
e
f
r
o
m
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
 
o
n
l
y
 
b
y
 
o
n
e
 
c
o
m
m
o
n
 
r
e
p
r
e
s
c
n
u
r
i
\
·
e
.
 
A
r
t
i
c
l
e
 
~
9
 
I
R
•
g
h
l
s
 
m
n
i
~
r
r
t
d
J
 
1
.
 
S
h
a
r
e
s
 
m
a
y
 
c
a
r
r
y
 
d
i
f
f
e
r
e
n
t
 
r
i
g
h
t
s
 
i
n
 
r
e
s
r
e
c
t
 
o
f
 
t
h
e
 
d
i
s
t
n
b
u
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
 
a
n
d
 
a
s
s
e
t
s
 
o
 
t
h
e
 
c
o
r
n
p
:
m
y
.
 
P
a
y
m
e
n
t
 
o
f
 
f
i
x
e
d
 
i
n
t
e
r
e
s
t
 
m
a
y
 
b
e
 
n
e
i
r
h
e
r
 
m
a
d
e
 
n
o
r
 
p
r
o
m
i
s
e
d
 
r
o
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
2
.
 
N
o
n
·
\
·
o
t
i
n
g
 
s
h
a
r
e
s
 
m
a
y
 
b
e
 
i
s
s
u
e
d
,
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
c
o
n
d
i
t
i
o
n
s
:
 
(
a
)
 
t
h
e
i
r
 
t
o
t
a
l
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
s
h
a
l
l
 
n
o
t
 
e
x
c
e
e
d
 
o
n
e
-
h
a
l
f
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
;
 
(
b
)
 
t
h
e
y
 
s
h
a
l
l
 
c
o
n
f
e
r
 
a
l
l
 
t
h
e
 
r
i
g
h
t
s
 
o
f
 
a
 
s
h
a
r
e
-
h
o
l
d
e
r
,
 
e
x
c
e
p
t
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
l
e
;
 
o
n
 
a
n
 
i
n
c
r
e
a
s
e
 
o
f
 
c
a
p
i
t
a
l
 
t
h
e
y
 
s
h
a
l
l
 
c
a
r
r
y
 
t
h
e
 
r
i
g
h
t
 
t
o
 
s
u
b
s
c
r
i
b
e
 
o
n
l
y
 
f
o
r
 
n
o
n
-
v
o
r
i
n
g
 
s
h
a
r
e
s
;
 
(
c
)
 
1
h
e
y
 
s
h
a
l
l
 
n
o
t
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
c
o
m
p
u
t
i
n
g
 
a
 
q
u
o
r
u
m
 
o
r
 
a
 
m
a
j
o
r
i
t
y
 
r
e
q
u
i
r
e
d
 
b
y
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
b
y
 
t
h
e
 
S
t
a
t
u
t
e
s
.
 
T
h
e
 
f
o
r
e
g
o
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
 
a
r
e
 
w
i
t
h
l
l
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
p
a
r
a
g
r
a
p
h
 
S
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
 
o
r
 
t
o
 
p
a
r
a
g
r
a
p
h
 
2
 
o
f
 
A
r
t
i
c
l
e
 
2
3
5
.
 
3
.
 
N
o
 
o
t
h
e
r
 
s
h
a
r
e
s
 
l
i
m
i
t
i
n
g
 
o
r
 
e
x
t
e
n
d
i
n
g
 
v
o
t
i
n
g
 
r
i
g
h
t
s
,
 
s
u
c
h
 
a
s
 
s
h
a
r
e
s
 
c
a
r
r
y
i
n
g
 
m
u
l
t
i
p
l
e
 
r
i
g
h
t
s
,
 
m
a
y
 
b
e
 
i
s
s
u
e
d
.
 
4
.
 
S
h
a
r
e
s
 
c
a
r
r
r
i
n
g
 
r
h
e
 
s
a
m
e
 
r
i
g
h
t
s
 
s
h
a
l
l
 
c
o
n
s
r
i
·
 
t
u
r
e
 
o
n
e
 
c
l
a
s
s
 
o
 
s
h
a
r
e
s
.
 
S
.
 
I
f
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
a
 
c
l
a
s
s
 
o
f
 
s
h
a
r
e
s
 
a
r
e
 
a
d
v
e
r
s
e
l
y
 
a
f
f
e
c
t
e
d
 
b
y
 
a
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
s
u
c
h
 
r
e
s
o
l
u
t
i
o
n
 
s
h
.
1
1
l
 
b
e
 
v
a
l
i
d
 
o
n
l
r
 
i
f
 
a
p
p
r
o
v
e
d
 
b
y
 
r
h
e
 
h
o
l
d
e
r
s
 
o
f
 
r
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
c
 
a
s
s
 
c
o
n
c
e
r
n
e
d
.
 
I
n
 
s
u
c
h
 
c
a
s
e
,
 
h
o
l
d
e
r
s
 
o
f
 
n
o
n
-
v
o
t
i
n
g
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
T
i
t
l
e
 
V
I
I
I
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
,
 
t
h
e
 
q
u
o
r
u
m
 
r
e
q
u
i
r
e
d
 
t
h
e
r
e
a
t
 
a
n
d
 
t
h
e
 
m
a
j
o
r
i
t
y
 
S
.
 
4
1
7
5
 
N
 
~
 
c
o
 
I
 
r
e
q
u
i
t
~
~
d
 
f
o
r
 
a
p
p
r
o
v
a
l
 
b
y
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
s
h
a
r
N
 
o
f
 
t
h
e
 
c
l
a
s
s
 
c
o
n
c
e
r
n
e
d
.
 
(
l
u
u
~
 
-
>
i
 
h
n
r
c
r
 
o
r
 
r
r
g
i
s
1
r
r
~
d
 
s
h
a
r
e
s
!
 
I
.
 
S
h
u
e
s
 
m
a
y
 
b
e
 
i
s
s
u
e
d
 
e
i
t
h
e
r
 
i
n
 
b
e
a
r
e
r
 
o
r
 
i
n
 
r
e
g
i
s
t
t
r
e
d
 
f
o
r
m
.
 
T
h
e
 
S
t
a
t
u
l
e
s
 
m
a
y
 
e
n
t
i
t
l
e
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
r
o
 
r
e
q
u
e
s
t
 
c
o
n
v
e
r
s
i
o
n
 
o
f
 
t
h
e
i
r
 
b
e
a
r
·
 
e
r
 
s
h
J
r
e
s
 
i
n
t
o
 
r
e
g
i
s
r
e
r
e
d
 
s
h
a
r
e
s
 
o
r
 
v
i
c
e
 
v
e
r
s
a
.
 
2
.
 
A
n
 
S
E
 
i
s
s
u
i
n
g
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
r
e
s
 
s
h
a
l
l
 
k
e
e
p
 
a
n
 
a
l
p
h
.
l
l
:
>
c
t
i
c
a
l
 
r
e
g
i
s
t
e
r
 
o
f
 
a
l
l
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
t
o
g
c
c
h
e
r
 
w
i
t
h
 
t
h
e
i
r
 
a
d
d
r
e
s
s
e
s
 
a
n
d
 
l
h
e
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
r
e
s
 
h
e
l
d
 
b
y
 
t
h
e
m
.
 
A
n
y
 
i
n
l
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
m
a
y
 
o
n
 
r
e
q
u
c
:
i
t
 
i
n
s
p
e
c
t
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
c
o
n
t
a
t
n
e
d
 
i
n
 
t
h
e
 
r
e
g
1
s
t
c
r
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
t
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
H
i
c
e
 
o
f
 
t
h
e
 
.
:
o
m
p
a
n
y
.
 
A
r
t
i
c
i
t
 
5
1
 
(
l
s
s
u
t
 
l
l
i
 
s
h
a
r
e
 
c
n
t
i
f
i
c
a
t
~
l
 
1
.
 
E
\
e
r
y
 
s
h
a
r
e
h
o
l
d
e
r
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
w
i
t
h
o
u
t
 
c
h
a
r
~
 
r
o
 
r
e
c
e
i
v
e
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
o
f
 
h
u
 
s
h
a
r
e
s
.
 
2
.
 
U
"
h
e
r
e
,
 
i
n
 
c
o
n
s
e
q
u
e
n
c
e
 
o
f
 
a
n
y
 
c
h
a
n
g
e
 
i
n
 
t
h
e
 
l
e
g
.
1
l
 
p
o
s
i
t
i
o
n
,
 
c
e
r
t
i
f
i
c
a
t
e
s
 
i
s
s
u
e
d
 
h
a
\
·
e
 
b
e
c
o
m
e
 
i
n
a
c
c
u
r
a
t
e
:
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
,
 
f
o
l
-
l
o
w
m
g
 
a
 
r
e
q
u
e
s
t
 
t
o
 
t
h
e
 
h
o
l
d
e
r
s
 
r
o
 
r
h
i
s
 
d
f
e
c
t
,
 
d
e
c
l
a
r
e
 
v
o
i
d
 
a
n
y
 
s
u
c
h
 
c
e
r
t
i
f
i
c
a
t
e
s
 
t
h
a
t
 
a
r
e
 
n
o
l
 
s
u
b
m
m
e
d
 
f
o
r
 
r
e
'
-
"
t
i
f
i
c
a
t
i
o
n
 
o
r
 
e
x
h
a
n
&
c
:
.
 
C
e
r
t
i
f
i
-
c
a
t
e
s
 
d
e
c
l
a
r
e
d
 
v
o
i
d
 
s
h
a
l
l
 
b
e
 
r
e
p
l
a
C
C
'
d
 
b
)
'
 
n
e
w
 
c
e
n
i
i
1
.
:
.
1
t
e
s
.
 
3
.
 
U
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
h
a
s
 
s
o
 
d
e
t
e
r
i
o
r
a
t
e
d
 
r
h
a
t
 
i
t
 
i
s
 
n
o
 
l
o
n
g
e
r
 
s
u
i
t
a
b
l
e
 
f
o
r
 
c
i
r
c
u
l
a
t
i
o
n
,
 
t
h
e
 
s
h
:
.
r
e
h
o
l
·
 
d
e
r
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
h
a
v
e
 
a
 
n
e
w
 
c
e
r
t
i
f
i
c
a
t
e
 
i
s
s
U
c
:
d
 
t
o
 
h
i
m
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
i
n
 
e
x
c
h
a
n
&
e
 
f
M
 
t
h
e
 
o
i
J
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
 
m
a
t
e
r
i
a
l
 
c
o
n
t
e
n
t
 
o
f
 
t
h
e
 
c
e
n
i
f
1
.
:
.
1
t
e
 
r
e
m
a
i
n
s
 
l
e
g
i
b
l
e
.
 
T
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
s
h
a
l
l
 
p
.
1
y
 
t
h
e
 
c
o
s
t
s
 
i
n
 
a
d
v
a
n
c
e
.
 
l
S
 4
.
 
W
h
e
n
 
a
 
s
h
a
r
e
 
c
e
n
i
f
i
c
a
t
e
 
i
s
 
l
o
s
t
 
o
r
 
d
e
s
t
r
o
y
e
d
,
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
m
a
y
 
a
p
p
l
y
 
h
>
 
t
h
e
 
c
o
u
r
r
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
\
.
"
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
c
o
m
r
a
n
y
 
i
s
 
s
i
t
u
a
t
e
 
t
o
 
c
a
n
c
r
l
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
.
 
T
h
e
 
a
p
p
h
c
a
m
 
s
h
.
1
l
l
 
h
a
v
e
 
a
 
n
o
t
i
c
e
 
p
u
b
l
i
~
h
e
d
 
i
n
 
t
h
e
 
o
t
f
i
c
i
a
l
 
n
e
w
s
p
a
p
e
r
s
 
r
e
q
u
e
s
t
i
n
g
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
·
 
s
o
n
 
t
o
 
n
o
t
i
f
y
 
t
o
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
n
t
h
s
 
h
i
s
 
v
e
s
t
e
d
 
o
r
 
c
o
n
t
i
n
g
e
n
t
 
r
i
g
h
t
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
c
e
r
u
f
i
c
a
t
r
.
 
I
f
 
t
h
e
 
c
o
u
r
t
 
d
e
c
l
a
r
e
s
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
 
v
o
i
d
,
 
t
h
e
 
h
o
l
d
e
r
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
r
e
q
u
e
s
t
 
t
h
e
 
c
o
m
p
a
n
y
 
t
o
 
i
s
s
u
e
 
a
 
n
e
w
 
c
e
n
i
f
1
c
a
t
e
 
t
o
 
h
i
m
 
u
p
o
n
 
p
a
y
m
e
n
t
 
o
f
 
t
h
e
 
c
o
s
t
s
 
i
n
 
a
d
v
a
n
c
e
.
 
A
h
e
r
 
a
 
c
e
r
u
f
i
·
 
c
a
t
e
 
i
s
 
c
a
n
c
e
l
l
e
d
 
t
h
e
 
h
o
l
d
e
r
 
m
a
y
 
n
o
 
l
o
n
g
e
r
 
e
n
f
o
r
c
e
 
a
n
y
 
r
i
g
h
t
s
 
e
m
b
o
d
i
e
d
 
i
n
 
t
h
e
 
s
h
a
r
e
 
c
r
r
t
i
f
i
·
 
c
a
t
e
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
m
p
a
n
y
.
 
A
r
t
i
c
l
e
 
5
2
 
J
T
r
a
n
s
f
u
 
o
f
 
b
c
a
n
r
 
s
h
a
r
c
:
s
l
 
T
r
a
n
s
f
e
r
 
o
f
 
a
 
b
e
a
r
e
r
 
s
h
a
r
e
 
b
y
 
s
i
m
p
l
e
 
d
e
l
i
v
e
r
y
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
i
v
e
 
a
s
 
a
g
a
i
n
s
t
 
t
h
e
 
S
E
.
 
A
r
t
i
d
e
 
5
]
 
J
T
r
a
n
s
f
r
r
 
o
f
 
r
c
g
i
s
t
c
:
n
d
 
s
h
a
r
c
:
s
l
 
1
.
 
A
 
t
r
a
n
s
f
e
r
 
o
f
 
a
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
r
e
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
i
\
'
e
 
a
g
a
i
n
s
t
 
t
h
e
 
S
E
 
o
n
l
y
 
w
h
e
n
 
e
n
t
e
r
e
d
 
i
n
 
t
h
e
 
r
'
e
g
i
s
t
c
r
 
o
f
 
s
h
a
r
r
h
o
l
d
e
r
s
.
 
2
.
 
R
e
g
i
s
t
r
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
e
d
 
u
p
o
n
 
p
r
o
d
u
c
·
 
t
i
o
n
 
o
f
 
a
n
 
i
n
s
t
r
u
m
e
n
c
 
o
f
 
t
r
a
n
s
f
e
r
,
 
d
a
t
e
d
 
a
n
d
 
s
i
g
n
e
d
 
b
y
 
t
h
e
 
a
r
a
n
s
f
e
r
o
r
 
a
n
d
 
b
y
 
1
h
e
 
t
r
a
n
s
f
e
r
e
,
e
.
 
3
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
m
a
y
 
r
e
s
t
r
i
c
t
 
t
h
e
 
r
i
g
h
t
 
o
f
 
t
r
a
n
s
·
 
f
e
r
.
 
T
h
e
 
r
e
s
t
r
i
c
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
c
l
e
a
r
l
y
 
S
l
a
r
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
t
e
s
.
 
T
h
e
y
 
s
h
a
l
l
 
n
o
t
 
b
e
 
s
u
c
h
 
a
s
 
t
o
 
a
m
o
u
n
t
 
t
o
 
a
 
c
o
m
p
l
e
t
e
 
d
i
s
c
r
e
t
i
o
n
,
 
o
n
 
t
h
e
 
p
a
r
t
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
i
n
 
t
h
e
 
m
a
n
e
r
 
o
f
 
a
p
p
r
o
v
a
l
 
o
f
 
a
 
t
r
a
n
s
f
e
r
,
 
o
r
 
s
u
c
h
 
a
s
 
t
o
 
r
e
n
d
e
r
 
t
h
e
 
s
h
a
r
e
s
 
n
o
n
·
 
t
r
a
n
s
f
e
u
b
l
e
 
i
n
 
p
r
a
~
1
i
c
e
.
 
4
.
 
l
n
s
t
r
u
m
e
m
s
 
o
f
 
t
r
a
n
s
f
e
r
 
p
r
e
s
e
n
t
e
d
 
t
o
 
t
h
e
 
S
E
 
a
f
t
e
r
 
r
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
1
6
 
n
o
t
 
b
e
 
e
n
c
e
r
e
d
 
'
i
n
 
t
h
e
 
r
e
g
i
s
t
e
r
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
 
u
m
i
l
 
a
h
e
r
 
t
h
e
 
m
e
e
t
i
n
g
 
h
a
s
 
b
e
e
n
 
h
e
l
d
.
 
S
E
C
T
I
O
N
 
T
H
R
E
E
 
D
e
b
e
n
t
u
r
e
s
 
A
r
t
i
c
l
e
 
5
4
 
l
l
~
s
u
c
:
 
o
f
 
d
c
:
b
c
:
n
t
u
r
c
:
s
J
 
S
u
b
j
c
c
t
 
t
o
 
t
h
e
 
p
r
o
\
·
i
s
i
o
n
s
 
o
f
 
A
n
i
d
e
s
 
6
0
 
a
n
d
 
6
0
a
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
i
s
s
u
e
 
d
e
b
e
n
t
u
r
e
s
 
w
i
t
h
 
t
h
e
 
c
o
n
s
e
n
t
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
t
i
c
l
e
 
5
5
 
!
P
u
b
l
i
c
 
i
s
s
u
e
:
 
o
f
 
d
c
:
~
n
t
u
r
c
:
s
)
 
N
o
t
i
c
e
 
o
f
 
a
n
y
 
p
u
b
l
i
c
 
i
s
s
u
e
 
o
f
 
d
e
b
e
n
t
u
r
e
s
 
s
h
a
l
l
 
~
 
g
i
v
e
n
 
i
n
 
t
h
e
 
o
f
f
i
c
i
a
l
 
j
o
u
r
n
a
l
s
.
 
T
h
e
 
n
o
t
i
c
e
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
t
h
e
 
n
u
m
b
e
r
,
 
n
o
m
i
n
a
l
 
a
m
o
u
n
t
,
 
i
s
s
u
e
 
p
r
i
c
e
 
a
n
d
 
r
a
t
e
 
o
f
 
i
m
e
r
e
s
t
 
o
f
 
t
h
e
 
d
e
b
e
n
t
u
r
e
s
 
t
o
 
b
e
 
i
s
s
u
e
d
,
 
a
n
d
 
t
h
e
 
d
.
1
t
e
 
a
n
d
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
r
e
d
e
m
p
·
 
t
i
o
n
.
 
h
 
s
h
a
l
l
 
a
l
s
o
 
s
t
a
t
e
 
t
h
e
 
n
o
m
i
n
a
l
 
a
m
o
u
n
t
 
o
f
 
r
h
e
 
c
o
n
v
e
n
i
b
l
e
 
d
e
b
e
n
t
u
r
e
s
 
a
l
r
e
a
d
y
 
i
s
s
u
e
d
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
,
 
t
h
e
 
u
n
r
e
d
e
e
m
e
d
 
a
m
o
u
n
r
 
o
f
 
o
t
h
e
r
 
d
e
b
e
n
t
u
r
e
s
 
a
l
r
e
a
d
y
 
i
s
s
u
e
d
,
 
t
h
e
 
g
u
a
r
a
n
t
e
e
s
 
a
n
a
c
h
·
 
i
n
g
 
r
h
e
r
e
t
o
,
 
a
n
d
 
t
h
e
 
a
m
o
u
m
 
o
f
 
l
o
a
n
s
 
g
u
a
r
a
m
e
e
d
 
b
y
 
r
h
e
 
S
E
 
o
r
,
 
w
h
e
r
e
 
a
p
p
l
i
c
a
b
l
e
,
 
t
h
e
 
f
r
a
c
t
i
o
n
 
o
f
 
s
u
c
h
 
l
o
a
n
s
 
g
u
a
r
a
n
t
e
e
d
.
 
A
r
t
i
c
l
e
 
5
6
 
J
B
o
d
y
 
o
f
 
d
c
~
n
t
u
r
c
:
 
h
o
l
d
c
:
n
J
 
1
.
 
H
o
l
d
e
r
s
 
o
f
 
d
e
b
e
n
t
u
r
e
s
 
o
f
 
t
h
e
 
s
a
m
e
 
p
u
b
l
i
c
 
i
s
s
u
e
 
s
h
a
l
l
 
a
u
t
o
m
a
t
i
c
a
l
l
y
 
c
o
n
s
t
i
t
u
t
e
 
a
 
b
o
d
y
 
w
h
o
s
e
 
r
e
~
o
l
u
t
i
o
n
s
,
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
i
r
 
b
e
i
n
g
 
p
a
s
s
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
r
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
,
 
s
h
a
l
l
 
b
e
 
b
i
n
d
i
n
g
 
o
n
 
e
a
c
h
 
o
f
 
t
h
e
m
.
 
·
 
S
.
 
4
1
7
S
 
2
.
 
A
 
m
e
e
t
i
n
g
 
o
f
 
s
u
c
h
 
a
 
b
o
d
y
 
s
~
l
l
 
b
e
 
c
o
m
p
e
t
e
n
t
 
t
o
 
d
e
c
i
d
e
 
o
n
 
a
n
y
 
p
r
o
p
o
s
a
l
 
.
J
i
 
t
h
e
 
c
o
m
p
a
n
y
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
d
e
b
e
n
t
u
r
e
s
 
a
n
J
.
 
1
1
1
 
p
a
r
t
i
c
u
l
a
r
,
 
o
n
 
a
n
y
 
p
r
o
p
o
s
a
l
 
t
o
 
v
a
r
y
 
t
h
e
 
'
o
r
J
i
t
i
o
n
 
o
n
 
w
h
i
c
h
 
t
h
e
y
 
w
e
r
e
 
i
s
s
u
e
d
,
 
o
r
 
t
o
 
\
"
 
l
f
'
l
 
o
r
 
c
a
n
c
e
l
 
a
n
y
 
s
e
c
u
r
i
t
y
 
f
o
r
 
t
h
e
m
.
 
A
r
t
i
c
l
e
 
5
7
 
(
R
c
p
r
c
:
s
c
:
n
t
a
t
i
v
c
:
s
 
o
f
 
b
o
d
y
 
o
f
 
d
c
~
n
c
u
r
c
 
h
o
l
d
c
:
n
l
 
1
.
 
U
p
o
n
 
a
 
p
u
b
l
i
c
 
i
s
s
u
e
 
o
f
 
d
e
b
e
n
t
u
r
e
s
,
 
t
h
e
 
B
o
u
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
l
u
l
l
.
 
w
i
t
h
 
t
h
e
 
c
o
n
s
e
n
t
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
/
 
B
o
a
r
d
,
 
a
p
p
<
l
l
n
t
 
a
 
p
e
r
s
o
n
 
w
h
o
 
i
s
 
i
n
d
e
p
e
n
d
e
n
t
 
o
 
t
h
e
 
c
o
m
p
.
1
n
y
 
t
o
 
r
e
p
r
e
s
e
n
t
 
t
h
e
 
b
o
d
y
 
o
f
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
.
 
A
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
s
a
i
d
 
b
o
d
y
 
m
a
y
 
a
t
 
a
n
y
 
t
i
m
e
 
d
i
5
m
i
s
s
 
t
h
e
 
r
e
p
r
e
s
e
n
·
 
t
a
t
i
v
e
 
a
n
d
 
a
p
p
o
i
n
t
 
a
n
o
t
h
e
r
 
a
n
 
I
'
U
s
 
p
l
a
c
e
.
 
I
n
 
a
n
 
e
m
e
r
g
e
n
c
y
,
 
a
n
y
 
d
e
b
e
n
t
u
r
e
 
h
~
k
k
r
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
u
r
t
 
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
k
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
r
e
 
f
o
r
 
1
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
r
e
p
r
e
s
e
n
t
a
t
i
n
.
 
2
.
 
T
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
o
f
 
t
~
 
1
:
\
>
d
y
 
o
f
 
d
e
b
e
n
i
u
r
e
 
h
o
l
d
e
r
s
 
s
h
a
l
l
 
r
e
p
r
e
s
e
n
t
 
t
h
e
 
l
a
t
t
t
r
 
t
•
i
s
-
4
·
v
i
s
 
t
h
e
 
S
E
 
i
n
 
a
n
y
 
j
u
d
i
c
i
a
l
 
o
r
 
o
t
h
e
r
 
p
r
o
.
.
.
~
J
i
n
g
s
.
 
H
~
 
m
a
y
 
_
 
e
n
f
o
r
c
e
 
t
h
e
 
r
i
g
h
r
s
 
o
f
 
t
h
e
 
J
c
b
c
n
r
u
r
e
 
h
o
l
d
e
r
s
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
m
p
a
n
y
,
 
a
n
d
 
m
.
1
~
·
 
1
.
.
:
r
e
p
t
 
g
u
a
r
a
n
t
e
e
s
 
f
o
r
 
t
h
e
i
r
 
d
e
b
e
n
t
u
r
e
s
 
o
n
 
d
1
<
1
!
 
b
e
h
a
l
f
.
 
t
-
I
e
 
i
s
 
e
n
t
i
t
l
e
d
 
t
o
 
a
n
e
n
d
 
G
e
n
e
r
a
l
 
M
t
t
t
m
g
s
 
o
f
 
t
h
e
 
c
o
m
-
p
a
n
y
,
 
t
o
 
s
p
e
a
k
 
a
t
 
s
u
c
h
 
m
«
u
r
.
g
s
 
u
p
o
n
 
m
a
t
t
e
r
s
 
a
p
p
e
a
r
i
n
g
 
o
n
 
t
h
e
 
a
g
e
n
d
a
 
o
a
n
J
 
t
o
 
e
x
e
r
c
i
s
e
 
t
h
e
 
s
a
m
e
 
r
i
g
h
r
 
a
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
t
o
 
r
t
q
u
e
s
t
 
a
n
d
 
r
e
c
e
i
v
e
 
i
n
f
o
r
m
a
t
i
o
n
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
1
l
h
 
.
\
r
t
i
d
e
 
9
0
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
p
a
s
s
 
t
o
 
t
h
e
 
r
e
p
r
e
s
e
n
r
 
.
.
 
u
v
e
 
a
l
l
 
d
o
c
u
m
e
n
t
s
 
t
h
a
t
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
r
e
 
e
n
t
i
d
c
J
 
c
o
 
i
n
s
p
e
c
t
 
o
r
 
o
f
 
w
h
i
c
h
 
t
h
e
y
 
m
a
y
 
o
b
r
a
i
n
 
-
.
-
o
p
1
c
s
.
 
T
h
e
s
e
 
d
o
c
·
 
u
m
e
n
t
s
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
a
c
c
c
s
.
s
l
b
l
e
 
t
o
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
o
n
 
r
e
q
u
e
s
t
.
 
A
r
t
i
c
l
e
 
5
8
 
J
M
c
:
c
:
t
i
n
g
 
o
f
 
b
o
d
y
 
o
f
 
d
c
~
n
t
u
r
c
:
 
l
w
l
.
!
c
:
r
\
1
 
1
.
 
A
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
b
o
d
y
 
o
i
 
J
c
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
m
a
y
 
b
e
 
c
o
n
v
e
n
e
d
 
b
y
 
t
h
e
 
r
e
p
r
~
n
t
a
t
i
v
e
 
o
r
 
b
y
 
t
h
e
 
S
.
 
4
t
7
S
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
O
n
e
 
o
r
 
m
o
r
e
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
h
o
l
d
i
n
g
 
1
0
%
 
o
f
 
t
h
e
 
d
e
b
e
n
·
 
t
u
r
e
s
 
i
s
s
u
t
d
 
a
n
d
 
o
u
t
s
t
a
n
d
i
n
g
,
 
o
r
 
d
e
b
c
:
n
r
u
r
e
s
 
w
i
t
h
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
2
5
0
0
0
0
 
u
.
a
.
,
 
m
a
y
 
i
n
 
w
r
i
t
i
n
g
 
r
e
q
u
e
s
t
 
t
h
e
 
r
e
p
r
e
s
e
m
a
t
i
\
·
e
 
o
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
r
n
c
m
 
t
o
 
c
o
n
\
·
e
n
e
 
s
u
c
h
 
a
 
m
e
e
t
i
n
g
.
 
2
.
 
A
 
m
w
i
n
g
 
s
h
a
l
l
 
b
e
 
v
a
l
i
d
l
y
 
h
d
d
 
i
f
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
a
t
 
l
e
a
)
t
 
5
0
 
o
/
u
 
o
f
 
t
h
e
 
d
e
b
e
n
t
u
r
e
s
 
i
s
s
u
e
d
 
a
n
J
 
o
u
t
s
t
a
n
d
i
n
g
 
a
r
e
 
p
r
e
s
e
n
t
 
o
r
 
a
r
e
 
r
e
p
r
e
s
e
n
t
·
 
e
d
.
 
F
a
i
l
i
n
g
 
t
h
i
s
 
q
u
o
r
u
m
,
 
t
h
e
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
r
e
c
o
n
v
e
n
c
d
.
 
T
h
e
 
s
e
c
o
n
d
 
m
e
e
t
i
n
g
 
m
a
y
 
b
e
 
·
,
a
l
i
d
l
y
 
h
e
l
d
 
i
r
r
e
s
p
e
c
t
i
v
e
 
o
f
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
h
o
l
d
e
r
s
 
p
r
e
·
 
s
e
n
t
 
o
r
 
r
e
p
r
e
s
e
n
t
e
d
.
 
A
 
n
o
t
e
 
t
o
 
t
h
1
s
 
d
f
c
l
1
 
!
i
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
.
 
3
.
 
A
 
n
u
j
o
r
i
r
y
 
o
f
 
t
h
r
e
e
-
q
u
a
r
t
e
r
s
 
o
f
 
t
h
e
 
v
o
t
e
s
 
v
a
l
i
d
l
y
 
c
a
s
t
 
s
h
a
l
l
 
b
e
 
r
e
q
u
i
r
e
d
 
f
o
r
 
t
h
e
 
p
a
s
s
i
n
g
 
o
f
 
r
e
s
o
l
u
t
i
o
n
s
.
 
4
.
 
V
o
t
i
n
g
 
r
i
g
h
t
s
 
s
h
a
l
l
 
a
t
u
c
h
 
t
o
 
d
e
b
e
n
t
u
r
e
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
i
r
 
n
o
m
i
n
a
l
 
a
m
o
u
n
t
;
 
t
h
e
 
m
i
n
i
·
 
m
u
m
 
n
o
m
i
n
a
l
 
a
m
o
u
n
t
 
s
h
a
l
l
 
c
a
r
r
y
 
t
h
e
 
r
i
g
h
t
 
t
o
 
o
n
e
 
v
o
t
e
.
 
5
.
 
T
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
\
'
c
 
o
r
,
 
i
n
 
h
i
s
 
a
b
s
e
n
c
e
,
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
t
a
k
e
 
t
h
e
 
c
h
a
i
r
.
 
-
6
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
g
o
\
"
e
r
n
i
n
g
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
a
n
d
 
h
o
l
d
i
n
g
 
o
f
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
s
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
m
e
e
l
·
 
i
n
g
s
 
o
f
 
d
e
b
e
n
r
u
r
e
 
h
o
l
d
e
r
s
.
 
A
r
t
i
c
l
e
 
5
9
 
J
f
.
x
(
'
c
n
s
t
s
 
i
n
 
r
r
~
1
•
c
:
.
.
'
1
 
o
f
 
m
c
:
a
s
u
r
t
!
i
 
1
.
1
k
c
:
n
 
i
n
 
i
n
t
c
:
r
c
.
)
;
I
S
 
o
f
 
h
<
l
l
l
y
 
o
l
 
o
.
l
c
h
c
m
u
r
c
:
 
h
o
l
d
e
r
s
 
a
n
d
 
l
c
:
g
.
a
l
 
v
e
n
u
e
 
1
1
1
 
n
s
c
 
o
l
 
o
.
J
I
~
f
'
U
I
C
j
 
1
.
 
T
h
e
 
e
x
p
e
n
s
e
s
 
i
n
c
u
r
r
e
d
 
i
n
 
c
o
n
v
e
n
i
n
g
 
a
n
d
 
h
o
l
d
i
n
g
 
m
e
e
t
i
n
g
s
 
o
f
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
,
 
i
n
 
r
e
m
u
n
·
 
c
r
a
t
i
n
g
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
r
i
v
e
 
a
n
d
 
i
n
 
c
a
r
r
y
i
n
g
 
o
u
r
 
m
e
a
s
u
r
e
s
 
t
a
k
e
n
 
i
n
 
r
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
r
 
b
o
d
y
 
o
f
 
l
l
e
b
e
n
r
u
r
e
 
h
o
l
d
e
r
s
 
:
w
d
 
i
n
 
t
h
e
 
p
r
e
s
e
r
v
a
t
i
o
n
 
o
f
 
t
h
e
i
r
 
r
i
g
h
r
s
 
s
h
a
l
l
 
b
e
 
b
o
r
n
e
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
.
 2
.
 
A
n
y
 
d
i
s
p
u
t
e
:
 
b
e
t
w
r
r
n
 
t
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
t
h
e
 
b
o
d
y
 
o
f
 
d
e
b
e
m
u
r
e
 
h
o
l
d
e
r
s
 
s
h
a
l
l
 
b
e
 
d
e
c
i
d
e
d
 
b
y
 
t
h
r
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
l
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
d
.
 
A
r
l
i
d
t
 
6
0
 
I
C
u
n
v
.
:
r
u
h
l
e
:
 
J
.
:
h
l
'
m
u
r
e
:
s
l
 
1
.
 
T
h
e
 
G
e
n
e
r
a
l
 
l
\
 
.
.
 
t
e
e
t
i
n
g
 
m
a
y
 
b
y
 
a
l
t
e
r
i
n
g
 
t
h
e
 
s
t
a
t
u
t
e
5
 
d
e
c
i
d
e
 
t
o
 
i
s
s
u
e
 
c
o
n
v
e
r
t
i
b
l
e
 
d
e
b
e
n
t
u
r
e
s
 
w
h
i
c
h
 
s
h
a
l
l
 
c
o
n
f
e
r
 
a
 
v
e
s
t
e
d
 
r
i
g
h
t
 
t
o
 
e
x
c
h
a
n
g
e
 
t
h
e
m
 
o
r
 
~
u
h
s
c
r
i
b
e
 
f
o
r
 
s
h
a
r
e
s
.
 
T
h
e
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
 
c
r
e
a
t
e
 
a
p
p
r
o
v
e
d
 
c
a
p
i
t
a
l
,
 
.
 
m
 
r
e
s
p
e
c
t
 
o
f
 
w
h
i
c
h
 
t
h
e
 
_
s
h
~
r
e
h
o
l
d
e
r
s
 
s
h
a
l
l
 
w
a
a
v
e
 
t
h
e
i
r
 
r
i
g
h
t
 
o
f
 
s
u
b
s
c
r
a
p
u
o
n
,
 
t
h
e
 
a
m
o
u
n
t
 
a
n
d
 
d
u
r
a
t
i
o
n
 
o
f
 
w
h
i
c
h
 
s
h
a
l
l
 
c
o
r
r
e
s
p
o
n
d
 
t
o
 
t
h
e
 
m
a
x
i
m
u
m
 
e
x
e
r
c
i
s
e
 
o
f
 
s
u
c
h
 
e
x
c
h
a
n
g
e
 
o
r
 
s
u
b
s
c
r
i
p
·
 
t
i
o
n
 
r
i
g
h
t
s
.
 
2
.
 
T
h
e
 
a
m
o
u
m
 
o
f
 
c
a
p
i
t
a
l
 
c
r
e
a
t
e
d
 
f
o
r
 
t
h
e
 
i
s
s
u
e
 
o
f
 
c
o
n
v
e
r
t
i
b
l
e
 
d
e
b
e
m
u
r
e
s
 
m
a
y
 
a
l
t
o
g
e
t
h
e
r
 
b
e
 
e
q
u
a
l
 
t
o
 
n
m
 
m
o
r
e
 
t
h
a
n
 
h
a
l
f
 
t
h
e
 
s
u
b
s
c
r
i
b
e
d
 
c
a
(
l
i
t
a
l
.
 
3
.
 
S
h
a
r
e
h
o
l
d
e
r
s
 
s
h
a
l
l
 
b
e
 
e
m
i
t
l
e
d
 
t
o
 
a
p
p
l
y
 
f
o
r
 
c
o
n
v
e
r
t
i
b
l
e
 
d
e
b
e
n
t
u
r
e
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
i
r
 
e
x
i
s
t
i
n
g
 
s
h
a
r
e
h
o
l
d
i
a
~
g
s
,
 
u
n
l
c
:
s
s
 
t
h
e
 
'
!
e
n
~
r
a
l
 
M
r
e
t
·
 
i
n
g
 
d
e
c
i
d
.
:
s
 
o
t
h
c
:
r
w
a
s
e
 
b
y
 
d
u
e
 
a
p
r
l
u
.
:
a
u
o
n
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
4
3
.
 
4
.
 
A
s
 
l
o
n
g
 
a
s
 
c
o
n
v
r
n
i
b
l
e
 
d
e
_
b
e
n
t
u
r
e
s
 
a
~
e
 
o
u
t
·
 
s
t
a
n
d
i
n
g
 
t
h
e
 
S
E
 
s
h
a
l
l
 
n
o
t
 
a
l
t
e
r
 
u
s
 
s
t
a
t
u
t
e
s
 
m
 
s
~
c
h
 
a
 
w
a
y
 
t
h
a
t
 
t
h
e
 
r
i
g
h
t
s
 
o
f
 
h
o
l
d
e
r
s
 
o
f
 
c
o
n
v
e
r
u
b
l
e
 
d
e
b
e
n
t
u
r
e
s
 
a
r
e
 
r
e
d
u
c
e
d
,
 
u
n
l
e
s
s
 
a
t
 
l
e
a
s
r
 
t
h
r
e
e
 
m
o
n
t
h
s
 
b
e
f
o
r
e
 
t
h
e
 
p
r
o
p
o
s
e
d
 
.
a
l
u
:
r
a
t
i
~
n
 
t
h
e
.
Y
 
a
r
e
 
g
i
v
e
n
 
t
h
e
 
o
p
p
o
r
t
u
n
i
t
y
,
 
b
y
 
n
o
_
u
~
 
p
u
b
l
~
s
h
e
_
d
 
m
 
r
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
,
 
o
f
 
e
x
e
r
c
•
s
m
g
 
t
h
e
•
r
 
n
g
h
t
s
 
o
f
 
s
u
b
s
c
r
i
p
t
i
o
n
 
o
r
 
e
x
c
h
a
n
g
e
,
 
o
r
 
t
h
e
 
b
o
d
y
 
o
f
 
d
e
b
e
n
·
 
t
u
r
c
:
s
 
h
a
s
 
d
e
c
l
a
r
e
d
 
i
t
s
 
.
a
g
r
e
e
m
e
n
t
 
w
i
t
h
 
t
h
e
 
p
r
o
-
p
u
s
c
d
 
a
l
t
e
r
a
t
i
o
n
.
 
S
.
 
W
h
e
r
e
 
r
i
g
h
t
s
 
o
f
 
s
u
b
s
c
r
i
p
t
i
o
n
 
o
~
 
e
x
c
h
a
n
g
e
 
d
e
r
i
v
i
n
g
 
f
r
o
m
 
c
o
n
v
e
n
i
b
l
e
 
d
e
b
e
n
t
u
r
e
s
 
1
s
s
~
e
d
 
h
a
v
e
 
b
e
e
n
 
f
u
l
l
y
 
e
x
e
r
c
i
s
e
d
 
o
r
 
h
a
v
e
 
b
e
e
n
 
e
x
e
r
c
a
s
e
d
 
o
n
l
y
 
i
n
 
p
a
r
i
,
 
b
u
t
 
t
h
e
 
p
e
r
i
o
d
 
w
i
t
h
i
n
 
w
h
i
c
h
 
t
h
e
y
 
m
a
y
 
b
e
 
)
8
 
e
x
e
r
c
i
s
e
d
 
h
a
s
 
e
x
p
i
r
e
d
,
 
t
h
e
 
~
!
.
l
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
a
l
t
e
r
 
t
h
e
 
S
t
a
t
u
t
e
s
 
t
o
 
s
h
o
w
 
t
h
e
 
n
t
w
 
a
m
o
u
n
t
 
o
f
 
c
a
p
i
t
a
l
.
 
W
h
e
r
e
 
r
i
g
h
t
5
 
o
f
 
s
u
b
s
c
r
i
p
t
i
o
n
 
o
r
 
e
x
c
h
a
n
g
e
 
a
r
e
 
n
o
t
 
e
x
e
r
c
i
s
e
d
 
w
i
t
h
i
n
 
t
h
e
 
p
r
e
s
c
r
i
b
e
d
 
p
e
r
i
o
d
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
~
m
e
n
t
 
s
h
a
l
l
 
h
a
v
e
 
_
t
h
e
 
p
r
o
v
i
s
i
o
n
 
'
o
n
c
e
r
n
i
n
g
 
t
h
e
 
a
u
u
e
 
o
f
 
c
o
n
v
e
r
u
b
l
e
 
d
d
x
m
u
r
e
s
 
r
e
m
o
v
e
d
 
f
r
o
m
 
r
h
t
 
S
t
a
t
u
r
e
s
.
 
A
r
t
i
c
l
e
 
6
0
.
J
 
I
P
a
r
c
k
i
p
a
u
n
g
 
d
e
:
b
c
n
c
u
r
e
:
s
l
 
l
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
~
·
.
 
b
y
 
a
 
r
e
s
o
l
u
t
i
o
n
 
w
h
i
c
h
 
m
e
e
t
s
 
t
h
e
 
r
e
q
u
i
r
e
m
e
n
t
s
 
f
o
r
 
a
l
t
e
r
i
n
g
 
t
h
e
 
S
t
a
t
u
r
e
s
 
r
e
s
o
l
v
e
 
t
o
 
i
s
s
u
e
 
d
e
b
t
m
u
r
e
s
 
c
o
n
f
e
r
r
i
n
g
 
r
i
g
h
t
s
 
o
~
 
t
h
e
i
r
 
h
o
l
d
e
r
s
 
w
h
i
.
:
h
 
d
e
p
r
n
d
 
i
n
 
w
h
o
l
e
 
o
r
 
i
n
 
p
a
n
 
o
n
 
1
h
e
 
c
o
m
p
a
n
y
'
s
 
p
r
o
t
i
t
s
.
 
2
.
 
S
u
c
h
 
d
e
b
e
n
t
u
r
e
s
 
s
h
a
l
l
 
~
 
s
u
b
j
e
c
t
 
1
0
 
1
h
e
 
t
e
r
m
s
 
o
f
 
A
n
i
c
l
e
 
6
0
(
4
)
.
 
S
E
C
.
.
,
'
I
O
N
 
F
O
U
i
l
 
O
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
 
A
r
l
i
c
l
e
 
6
1
 
T
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
n
o
t
 
i
s
s
u
t
 
1
0
 
p
e
r
s
o
n
s
 
w
h
o
 
a
r
e
 
n
o
t
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
o
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
 
c
o
n
f
e
r
r
i
n
g
 
a
 
r
i
g
h
t
 
t
o
 
p
a
n
i
o
p
a
t
e
 
i
n
 
1
h
e
 
p
r
o
f
i
t
s
 
o
r
 
a
s
s
e
t
s
 
o
t
 
1
h
e
 
c
o
m
p
a
n
y
.
 
s
.
 
4
1
7
5
 
T
i
t
l
e
 
I
V
 
G
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
S
f
.
C
:
T
I
O
N
 
O
N
E
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
A
r
l
i
c
l
e
 
6
2
 
1
F
u
n
"
"
1
i
o
n
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
.
:
a
g
l
!
m
e
n
c
)
 
T
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
m
a
n
a
g
e
d
 
b
y
 
a
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
e
x
e
r
c
i
s
i
n
g
 
i
t
s
 
f
u
n
c
t
i
o
n
s
 
u
n
d
e
r
 
t
h
e
 
s
u
p
e
r
v
i
s
i
o
n
 
o
f
 
a
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
t
i
c
l
t
 
6
J
 
I
A
p
p
o
i
n
t
m
l
!
n
c
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
a
s
e
m
l
!
n
c
)
 
I
.
 
M
e
m
b
e
r
'
S
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
1
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
s
h
a
l
l
 
e
n
t
e
r
 
i
n
t
o
 
a
 
c
o
n
1
r
a
1
.
1
 
w
i
t
h
 
e
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
i
 
M
a
n
a
g
e
m
e
n
t
 
s
e
t
t
i
n
g
 
o
u
t
 
t
h
e
 
n
a
t
u
r
e
 
a
n
d
 
a
m
o
u
n
t
 
o
f
 
h
i
s
 
r
e
m
u
n
e
r
a
t
i
o
n
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
f
i
r
s
t
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
d
e
s
i
g
n
a
t
e
d
 
b
~
·
 
t
h
e
 
S
t
a
t
u
t
e
 
o
f
 
t
h
e
 
S
E
.
 
2
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
a
 
p
e
r
i
o
d
 
n
o
t
 
e
x
c
e
e
d
i
n
g
 
s
i
x
 
y
e
a
r
s
.
 
T
h
e
~
·
 
m
a
y
 
b
e
 
r
e
a
p
p
o
i
n
t
e
d
.
 
3
.
 
O
n
l
y
 
n
a
t
u
r
a
l
 
p
e
r
s
o
n
s
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
.
 
4
.
 
P
e
r
s
o
n
s
 
m
a
y
 
n
o
t
 
b
e
 
m
e
m
b
e
r
s
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
i
f
:
 
-
b
y
 
v
i
r
t
u
e
 
o
t
 
t
h
e
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
t
h
e
m
,
 
o
r
 
s
.
 
4
1
7
5
 
N
 
-
.
.
J
 
0
 
I
 
a
s
 
t
h
e
 
r
e
s
u
l
t
 
o
f
 
a
 
c
o
u
r
t
 
d
e
c
i
s
i
o
n
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
t
h
e
y
 
m
a
y
 
n
o
t
 
e
x
e
r
c
i
s
e
 
t
h
e
 
f
u
n
c
t
i
o
n
s
 
o
f
 
s
u
c
h
 
a
n
 
o
f
f
k
e
.
 
S
.
 
T
h
e
 
m
a
x
i
m
u
m
 
n
u
m
b
e
r
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
1
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
s
p
e
c
i
f
i
e
d
 
i
n
 
1
h
e
 
S
t
a
t
u
t
e
s
.
 
6
.
 
I
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
 
c
o
m
p
r
i
s
e
s
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
m
e
m
b
e
r
,
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
b
o
a
r
d
 
m
a
y
 
a
p
p
o
i
n
t
 
o
n
e
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
a
s
 
c
h
a
i
r
m
a
n
.
 
7
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
)
'
 
d
i
s
m
i
s
s
 
m
e
m
·
 
h
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
,
 
i
n
c
h
u
l
i
n
g
 
1
h
e
 
c
h
a
i
r
m
a
n
,
 
i
f
 
t
h
e
r
e
 
a
r
e
 
s
e
r
i
o
u
s
 
w
o
u
n
d
s
 
j
u
s
t
i
f
)
·
i
n
s
 
s
u
c
h
 
a
c
t
i
o
n
.
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
d
i
s
m
i
u
a
l
 
s
h
a
l
l
 
i
n
 
e
v
e
r
y
 
c
a
s
e
 
e
m
a
i
l
 
u
n
m
c
:
d
i
:
u
c
:
 
a
n
d
 
d
d
i
n
i
t
i
v
c
:
 
t
e
r
m
i
n
a
r
i
o
n
 
o
f
 
o
f
f
i
c
e
,
 
e
v
e
n
 
w
h
e
r
e
 
i
1
 
i
s
 
s
u
c
c
r
s
s
·
 
f
u
l
l
y
 
c
o
n
r
e
s
t
e
d
 
i
n
 
c
o
u
r
t
.
 
T
h
e
 
o
t
h
e
r
 
d
f
e
r
u
 
o
f
 
d
i
s
m
i
s
s
a
l
 
s
h
a
l
l
 
b
e
 
d
e
1
e
r
m
i
n
c
:
d
 
i
n
 
a
c
c
o
r
d
a
n
a
 
w
i
t
h
 
t
h
e
 
c
o
n
t
r
a
c
t
 
c
o
n
c
l
u
d
e
d
 
w
i
t
h
 
t
h
e
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
d
1
t
 
l
a
w
 
a
p
p
h
c
~
b
l
e
 
t
h
e
r
e
t
o
.
 
A
r
l
i
c
l
e
 
6
4
 
(
P
o
w
e
r
s
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
)
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
~
l
l
 
h
a
v
e
 
h
i
l
l
 
p
o
w
e
r
 
t
o
 
a
c
t
 
i
n
 
t
h
e
 
i
n
t
e
r
e
~
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
e
x
e
t
p
t
 
w
h
e
r
e
 
p
o
w
e
r
 
t
o
 
a
c
t
 
I
S
 
e
x
p
r
e
s
s
l
y
 
r
t
'
S
:
r
v
e
d
 
t
o
 
o
t
h
e
r
 
b
o
d
i
e
s
 
b
y
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
2
.
 
I
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
 
c
o
m
p
r
i
s
e
s
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
m
e
m
b
e
r
,
 
t
h
e
 
m
e
m
b
e
r
s
 
s
h
a
l
l
 
a
c
t
 
c
o
l
l
e
c
·
 
t
i
v
e
l
y
.
 
M
e
m
b
e
n
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
d
i
v
i
d
e
 
t
h
e
i
r
 
p
o
w
e
r
s
 
a
m
o
n
g
 
t
h
e
m
s
e
l
v
e
s
;
 
\
u
c
h
 
a
 
d
i
v
i
s
i
o
n
 
s
h
a
l
l
 
b
e
 
f
o
r
 
i
m
e
r
n
a
l
 
p
u
r
p
o
s
e
s
 
o
n
l
y
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
d
e
t
e
r
m
i
n
e
 
r
e
s
p
o
n
s
i
b
i
l
i
t
y
 
w
i
t
h
i
n
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
f
o
r
 
p
e
r
s
o
n
n
e
l
 
a
n
d
 
i
n
d
u
s
t
r
i
a
l
 
r
e
l
a
t
i
o
n
s
.
 
3
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
y
,
 
a
f
t
e
r
 
c
o
n
s
u
l
t
i
n
g
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
m
a
k
e
 
r
e
g
u
l
a
t
i
o
n
s
 
f
o
r
 
t
h
e
 
I
a
u
e
r
'
s
 
i
n
t
e
r
n
a
l
 
f
u
n
c
t
i
o
n
i
n
g
.
 
1
9
 A
r
t
i
d
t
 
h
\
 
I
.
 
\
1
t
'
h
&
.
-
r
c
 
t
h
&
.
-
l
k
l
a
r
d
 
n
f
 
M
a
n
a
g
&
.
-
n
u
.
•
m
 
l
.
'
o
m
p
r
i
s
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
:
 
m
e
m
b
e
r
,
 
c
a
~
h
 
o
f
 
r
h
c
m
 
s
h
a
l
l
 
h
a
v
e
 
a
u
t
h
o
r
i
t
y
 
1
0
 
r
t
•
p
r
c
:
~
c
:
n
t
 
t
h
e
 
l
.
'
O
i
n
p
a
n
y
 
i
n
 
i
t
s
 
d
c
a
l
-
a
n
g
s
 
w
i
r
h
 
t
h
i
r
d
 
p
a
n
i
c
s
,
 
u
n
l
e
s
s
 
o
t
h
e
r
w
i
s
e
 
p
r
o
\
·
i
d
c
d
 
h
)
·
 
a
l
w
 
S
t
a
u
n
c
s
.
 
l
'
r
n
v
J
s
i
o
n
s
 
o
f
 
t
h
&
.
-
S
r
a
u
l
l
e
s
 
1
0
 
r
l
u
s
 
I
a
u
e
r
 
e
f
f
e
c
t
 
m
a
y
 
n
o
t
 
b
e
:
 
r
e
l
i
e
d
 
o
n
 
t
o
 
d
e
f
e
a
t
 
d
a
i
m
s
 
b
y
 
t
h
i
r
d
 
p
a
n
i
c
s
.
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
,
 
s
u
b
j
e
~
1
 
t
o
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
1
,
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
c
o
n
f
e
r
 
g
e
n
e
r
a
l
 
a
n
d
 
u
n
l
i
m
i
t
e
d
 
p
o
w
e
r
s
 
t
o
 
r
r
p
r
e
s
e
m
 
t
h
e
 
c
o
m
p
a
n
y
 
o
n
 
o
n
e
 
o
r
 
m
o
r
e
 
p
e
r
s
o
n
s
.
 
T
h
e
 
B
o
a
r
d
 
n
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
r
e
\
·
o
k
e
 
s
u
c
h
 
p
o
w
e
r
s
 
o
f
 
r
e
r
r
e
s
e
n
r
a
a
i
o
n
 
a
t
 
a
n
y
 
t
i
m
e
.
 
J
.
 
I
n
 
i
t
s
 
d
e
a
l
i
n
g
s
 
w
i
t
h
 
t
h
i
r
d
 
p
a
r
t
i
e
s
,
 
t
h
e
 
c
o
m
-
r
a
n
y
 
s
h
a
l
l
 
b
e
 
b
o
u
n
d
 
b
y
 
t
h
e
 
a
~
1
s
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
p
e
r
s
o
n
s
 
w
i
t
h
 
g
e
n
e
r
a
)
 
(
l
O
W
e
r
s
 
t
O
 
r
e
p
r
e
s
e
n
t
 
d
\
r
 
c
o
m
p
a
n
y
,
 
n
o
a
w
i
r
h
s
t
a
n
d
i
n
g
 
t
h
a
r
 
s
u
c
h
 
a
c
t
s
 
a
r
e
 
u
n
c
o
n
n
e
~
1
e
d
 
w
i
t
h
 
t
h
&
.
-
o
b
j
l
'
l
.
'
I
S
 
o
f
 
1
h
e
 
c
o
m
p
a
n
y
,
 
u
n
l
e
s
s
 
t
h
e
 
a
c
t
s
 
a
r
c
 
o
u
t
s
i
d
e
 
t
h
e
 
f
u
n
c
t
i
o
n
s
 
o
f
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
s
 
p
r
o
v
i
d
e
d
 
b
y
 
1
h
i
s
 
S
t
a
t
u
l
e
.
 
4
.
 
N
u
t
i
l
.
'
e
 
o
f
 
c
h
a
n
g
e
 
i
n
 
m
e
m
b
e
r
s
h
i
p
 
o
f
 
t
h
e
 
l
l
u
.
u
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
f
 
t
h
e
 
a
p
p
o
i
m
m
c
:
n
r
 
o
r
 
\
I
J
s
l
l
l
i
s
s
a
l
 
u
f
 
a
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
h
a
v
i
n
g
 
g
e
n
e
r
a
l
 
p
o
w
-
l
'
r
!
l
 
t
o
 
r
e
p
r
e
s
e
n
t
 
r
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
:
 
g
i
v
e
n
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
(
 
:
u
n
u
n
t
n
:
i
a
l
 
R
e
g
i
s
t
e
r
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
a
n
d
 
p
u
b
l
i
-
.
.
:
.
u
i
o
n
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
S
.
 
T
h
e
 
a
p
p
o
i
n
t
m
c
n
r
 
a
n
d
 
d
i
s
m
i
s
s
a
l
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
.
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
f
 
r
e
p
r
e
s
e
n
r
a
·
 
t
i
\
·
e
s
 
h
a
v
i
n
g
 
g
e
n
e
r
a
l
 
p
o
w
e
r
s
 
t
o
 
r
e
p
r
e
s
e
n
t
 
t
h
e
 
l
.
'
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
:
 
e
f
f
e
c
t
i
v
e
 
t
•
i
s
-
c
i
-
v
i
s
 
t
h
i
r
d
 
p
a
n
i
e
s
 
i
n
 
a
c
c
o
r
d
J
n
c
e
 
w
i
1
h
 
A
r
t
k
l
e
 
9
a
.
 
A
f
t
e
r
 
e
m
r
y
 
i
n
 
1
h
c
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
d
a
l
 
R
e
g
i
s
t
e
r
 
d
e
f
e
c
t
s
 
i
n
 
t
h
e
 
a
&
•
r
o
i
n
l
r
n
e
n
l
·
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
1
h
e
 
B
o
a
r
d
 
o
f
 
M
J
n
a
g
e
m
e
m
 
o
r
 
o
f
 
J
l
e
r
s
o
n
s
 
h
a
v
i
n
g
 
g
e
n
e
r
a
l
 
p
o
w
-
e
r
s
 
t
o
 
r
e
p
r
c
s
c
:
m
 
t
h
e
 
c
o
m
p
a
n
y
 
m
a
y
 
b
e
 
r
e
l
i
e
d
 
o
n
 
i
n
 
o
r
d
e
r
 
t
o
 
d
d
e
a
t
 
a
 
d
a
i
m
 
b
y
 
a
 
t
h
i
r
d
 
p
a
r
r
y
 
o
n
l
y
 
i
f
 
t
h
e
 
'
o
m
p
a
n
y
 
p
r
o
v
e
s
 
t
h
a
t
 
t
h
e
 
t
h
i
r
d
 
p
a
r
r
y
 
h
a
d
 
k
n
o
w
l
e
d
g
e
 
1
h
e
r
e
o
f
.
 
A
r
t
i
d
t
 
6
6
 
(
A
u
1
h
o
r
i
z
a
1
i
o
n
 
b
y
 
S
u
r
c
n
i
•
o
r
y
 
B
o
a
r
o
.
l
 
o
f
 
a
c
:
n
 
o
f
 
B
o
a
r
d
 
u
l
 
M
a
n
 
.
.
 
g
r
m
t
n
l
)
 
I
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
a
~
1
s
 
o
f
 
1
h
c
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
 
s
h
a
l
l
 
b
e
 
s
u
b
j
c
:
~
'
t
t
o
 
p
r
i
o
r
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
b
y
 
t
h
c
 
S
u
p
e
r
v
i
s
o
r
y
 
8
o
a
r
d
:
 
(
a
J
 
c
l
o
s
u
r
e
 
o
r
 
t
r
a
n
s
f
e
r
 
o
f
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
o
f
 
a
p
p
r
e
c
i
a
b
l
e
 
p
a
n
s
 
t
h
e
r
e
o
f
;
 
(
b
)
 
s
u
b
s
1
a
n
t
i
a
l
 
c
u
n
a
i
l
m
e
m
,
 
e
x
t
e
n
s
i
o
n
 
o
r
 
m
o
d
i
-
f
i
,
a
t
i
o
n
 
o
f
 
t
h
e
 
a
c
t
i
v
i
t
i
e
s
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
(
c
)
 
s
u
b
s
t
a
n
t
i
a
l
 
o
r
g
a
n
i
z
a
t
i
o
n
a
l
 
,
h
a
n
g
e
s
 
w
i
t
h
i
n
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
(
d
)
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
r
 
l
e
r
m
i
n
a
t
i
o
n
 
o
f
 
l
o
n
g
-
t
e
r
m
 
c
o
o
p
e
r
a
t
i
o
n
 
w
i
t
h
 
o
t
h
e
r
 
u
n
d
e
n
a
k
i
n
g
s
;
 
S
u
c
h
 
a
u
1
h
o
r
i
z
a
r
i
o
n
 
s
h
a
l
l
 
b
e
 
r
e
q
u
i
r
e
d
 
e
v
e
n
 
i
f
 
s
u
c
h
 
a
c
t
s
 
a
f
f
e
~
'
t
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
m
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
.
 
2
.
 
I
n
 
a
p
p
l
y
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
p
a
r
a
g
r
a
p
h
 
t
 
a
c
c
o
u
n
t
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
o
f
 
t
h
e
 
c
o
n
s
e
q
u
e
n
c
e
s
 
w
i
t
h
 
r
e
g
a
r
d
 
b
o
t
h
 
t
o
 
t
h
e
 
n
a
t
u
r
e
 
a
n
d
 
e
x
t
e
n
l
 
o
f
 
t
h
e
 
a
c
t
i
v
i
t
i
e
s
 
o
f
 
1
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
1
0
 
e
m
p
l
o
y
m
e
n
t
 
w
i
t
h
i
n
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
d
e
p
e
n
-
d
e
n
t
 
u
p
o
n
 
i
t
.
 
J
.
 
I
n
 
a
d
d
i
t
i
o
n
 
t
o
 
t
h
e
 
m
a
n
e
r
s
 
m
e
n
t
i
o
n
e
d
 
·
i
n
 
p
a
r
a
g
r
a
p
h
 
I
 
a
n
d
 
e
l
s
e
w
h
e
r
e
 
i
n
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
a
h
c
 
S
t
a
t
u
t
e
s
 
m
a
y
 
p
r
o
v
i
d
e
 
t
h
a
t
 
s
p
e
c
i
f
i
e
d
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
r
e
q
u
i
r
e
 
p
r
i
o
r
 
a
u
t
h
o
r
i
z
;
u
i
o
n
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
•
 
4
.
 
T
h
e
 
a
b
s
e
n
c
e
 
o
f
 
o
r
 
i
r
r
e
g
u
l
a
r
i
t
y
 
i
n
 
f
r
i
o
r
 
a
u
t
h
·
 
o
r
i
z
a
a
i
o
n
 
b
y
 
1
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
n
o
t
 
b
e
 
r
e
l
i
e
d
 
o
n
 
1
0
 
d
e
f
e
a
t
 
c
l
a
i
m
s
 
J
>
y
 
a
 
a
h
i
r
d
 
p
a
r
r
y
 
u
n
l
e
s
s
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
p
r
o
v
e
 
t
h
a
t
 
t
h
e
 
t
h
i
r
d
 
p
a
r
t
y
 
w
a
s
 
a
w
a
r
e
 
o
f
 
a
h
e
 
a
b
s
e
n
c
e
 
o
f
 
o
r
 
i
r
r
e
g
u
l
a
r
i
r
y
 
i
n
 
s
u
c
h
 
a
u
t
h
o
r
i
z
a
l
i
o
n
 
o
r
 
c
o
u
l
d
 
n
o
t
 
h
a
v
e
 
b
e
e
n
 
u
n
a
w
a
r
e
 
t
h
e
r
e
o
f
 
i
n
 
v
i
e
w
 
o
f
 
t
h
e
 
c
i
r
c
u
m
s
t
a
n
,
e
s
.
 
S
.
 
T
h
e
 
p
o
w
e
r
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
&
,
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
o
f
 
1
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
r
e
m
a
i
n
 
u
u
a
f
f
e
c
t
e
d
.
 
·
 
s
.
 
,
.
n
s
 
A
r
t
i
c
l
e
 
6
7
 
(
d
e
l
e
a
e
d
)
 
A
r
t
i
c
l
e
 
6
B
 
(
d
e
l
e
1
e
d
)
 
A
r
t
i
c
l
e
 
6
9
 
(
0
1
h
r
r
 
a
c
t
i
v
i
e
i
c
s
 
o
f
 
m
r
m
b
e
r
s
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
r
n
t
n
l
,
 
b
o
r
r
o
w
i
n
g
 
f
r
o
m
 
S
E
,
 
a
p
t
t
m
r
n
n
 
1
1
1
1
t
h
 
S
E
)
 
t
.
 
A
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
r
u
g
e
m
e
n
r
 
m
a
y
 
n
o
t
 
a
l
s
o
 
b
e
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
n
·
i
s
o
r
y
 
B
o
a
r
d
.
 
2
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
~
g
c
m
e
n
t
 
m
a
y
 
n
o
t
 
e
n
g
a
g
e
 
i
n
 
o
t
h
e
r
 
p
r
o
f
e
s
s
i
o
~
l
 
a
c
t
.
i
v
i
1
i
e
s
,
 
n
o
r
 
a
c
c
e
p
1
 
a
p
p
o
i
n
t
m
e
n
t
 
t
o
 
t
h
e
 
S
u
p
e
n
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
,
 
u
n
l
e
s
s
 
s
p
e
c
i
f
i
c
a
l
l
y
 
a
u
t
h
o
r
i
z
e
d
 
s
o
 
1
0
 
d
o
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
J
.
 
M
e
m
b
e
r
s
 
o
f
 
1
h
e
 
B
o
a
r
d
 
o
f
 
M
f
l
\
a
g
e
m
e
n
t
 
m
a
y
 
n
o
1
 
b
o
r
r
o
w
,
 
i
n
 
a
n
y
 
f
o
r
m
 
w
h
a
t
e
,
·
e
r
,
 
f
r
o
m
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
f
r
o
m
 
i
a
s
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
i
e
s
,
 
n
o
r
 
o
b
t
a
i
n
 
f
r
o
m
 
t
h
e
m
 
a
n
y
 
o
v
e
r
d
r
a
f
t
,
 
w
h
e
1
h
e
r
 
o
n
 
c
u
r
r
e
n
t
 
o
r
 
o
t
h
e
r
 
a
c
c
o
u
n
a
,
 
n
o
r
 
p
r
e
k
.
"
W
'
e
 
t
h
e
m
 
t
o
 
g
u
a
r
a
n
t
e
e
 
o
r
 
o
v
e
r
d
r
a
f
t
 
t
h
e
i
r
 
c
o
m
m
i
t
m
e
n
t
s
 
t
o
w
a
r
d
s
 
t
h
i
r
d
 
p
a
r
r
i
e
s
.
 
T
h
i
s
 
p
r
o
t
u
b
i
t
i
o
n
 
s
h
a
l
l
 
e
x
t
e
n
d
 
t
o
 
1
h
e
 
s
p
o
u
s
e
,
 
a
s
c
e
n
d
a
n
t
s
 
a
n
d
 
d
e
s
c
e
n
·
 
J
a
m
s
 
o
f
 
e
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
n
1
e
n
r
,
 
a
n
d
 
t
o
 
a
n
y
 
i
n
t
e
r
m
e
d
i
a
r
y
.
 
4
.
 
P
r
i
o
r
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
r
e
q
u
i
r
e
d
 
f
o
r
 
t
h
e
 
m
a
k
i
n
g
 
o
i
 
a
n
y
 
a
g
r
e
e
-
m
e
n
t
 
t
o
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
a
 
p
u
t
y
 
a
n
d
 
i
n
 
w
h
i
c
h
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
h
a
s
 
a
 
d
i
r
e
c
t
 
o
r
 
i
n
d
i
r
e
c
t
 
i
n
t
e
r
e
s
t
.
 
T
h
e
 
M
e
m
b
e
r
 
c
o
n
c
e
r
n
e
d
 
s
h
a
l
l
 
n
o
t
 
1
a
u
 
r
a
n
 
i
n
 
t
h
e
 
d
i
s
c
u
s
s
i
o
n
 
o
r
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
 
M
a
n
a
g
e
-
m
e
n
t
 
r
e
l
a
t
i
n
g
 
t
o
 
s
u
c
h
 
a
n
 
a
g
r
e
e
m
e
m
.
 
A
n
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
l
e
a
r
n
i
n
g
 
o
f
 
t
h
e
 
e
x
i
s
t
e
n
c
e
 
o
f
 
s
u
c
h
 
a
n
 
a
g
r
e
e
m
e
n
t
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
n
o
t
i
f
y
 
b
o
t
h
 
b
o
d
i
e
s
 
t
h
e
r
e
o
f
.
 
S
.
 
4
1
7
S
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
e
a
c
h
 
)
'
t
a
r
 
i
n
f
o
r
m
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
a
m
h
o
r
i
u
t
i
o
n
 
w
h
i
c
h
 
i
t
 
h
a
s
 
g
i
v
e
n
.
 
T
h
e
 
p
r
o
\
·
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
6
6
(
-
1
)
 
r
e
g
a
r
d
i
n
g
 
s
u
c
h
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
s
h
.
t
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
m
g
l
y
 
i
n
 
r
e
s
-
p
e
c
t
 
o
f
 
t
h
i
r
d
 
p
.
a
n
i
e
s
.
 
A
r
t
i
c
l
e
 
7
0
 
(
O
b
l
i
p
l
i
o
n
5
 
o
f
 
m
~
m
b
t
r
s
 
o
f
 
B
o
a
r
d
 
o
f
 
M
.
u
u
g
r
m
r
n
r
J
 
1
.
 
I
n
 
c
a
r
r
y
i
n
g
 
o
u
t
 
1
h
e
i
r
 
d
u
1
i
e
s
 
o
f
 
m
.
a
n
a
g
e
m
e
n
t
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
e
x
e
r
c
i
s
e
 
t
h
e
 
s
u
n
d
a
r
d
 
o
f
 
c
a
r
e
 
e
x
~
~
.
1
e
d
 
o
f
 
a
 
p
r
u
d
e
n
t
 
a
d
m
i
m
s
t
r
a
t
o
r
 
a
n
d
 
s
h
a
l
l
 
p
r
o
m
o
t
e
 
t
h
e
 
i
n
t
e
r
e
s
1
s
 
o
f
 
r
h
e
 
r
u
m
p
a
n
y
 
a
n
d
 
o
f
 
i
t
s
 
p
e
r
s
o
n
n
e
l
.
 
2
.
 
T
h
e
y
 
s
h
a
l
l
 
e
x
e
r
c
i
s
e
 
r
r
o
p
e
r
 
d
i
s
c
r
c
t
i
o
n
 
i
n
 
r
e
s
-
p
e
c
t
 
o
f
 
i
n
f
o
r
m
a
1
i
o
n
 
o
 
a
 
c
o
n
l
i
d
t
n
u
a
l
 
n
a
t
u
r
e
 
c
o
n
c
e
r
n
i
n
g
 
1
h
e
 
c
o
m
p
a
n
y
 
o
r
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
-
t
a
k
i
n
g
s
,
 
a
n
d
 
s
l
u
l
l
 
c
o
n
t
i
n
u
e
 
t
o
 
d
o
 
s
o
 
a
f
t
e
r
 
1
h
e
y
 
h
a
,
·
e
 
c
e
a
s
e
d
 
t
o
 
h
o
l
d
 
o
f
f
i
c
e
.
 
A
r
t
i
c
l
e
 
7
J
 
(
L
i
a
b
i
l
i
r
y
 
c
o
 
S
E
l
 
I
.
 
M
e
m
b
e
r
s
 
o
i
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
~
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
t
o
 
1
h
e
 
c
o
m
p
a
n
y
 
f
o
r
 
a
n
y
 
l
O
S
$
 
r
e
s
u
l
t
i
n
g
 
f
r
o
m
 
1
h
e
i
r
 
f
a
i
l
u
r
e
 
t
o
 
o
b
s
e
n
e
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
.
S
a
a
l
u
t
e
 
o
r
 
o
i
 
t
h
e
 
S
l
a
t
u
t
e
s
'
o
f
 
1
~
 
~
"
'
m
p
a
n
y
,
 
o
r
 
f
r
o
m
 
a
n
y
 
o
t
h
e
r
 
b
r
e
a
c
h
 
o
f
 
1
h
e
i
r
 
o
b
l
i
g
a
o
o
n
s
.
 
2
.
 
E
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
~
b
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
j
o
i
m
l
)
·
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
l
e
 
f
o
r
 
s
u
c
h
 
l
o
s
s
 
w
i
t
h
o
u
t
 
l
i
m
i
t
a
t
i
o
n
.
 
N
e
v
e
n
h
e
l
e
s
s
,
 
n
o
 
m
e
m
b
e
r
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
l
i
a
b
l
e
 
i
f
 
h
e
 
P
.
r
o
v
e
s
 
d
u
t
 
n
o
 
f
a
u
l
t
 
i
s
 
a
u
r
i
b
u
a
b
l
e
 
t
o
 
h
i
m
 
a
n
d
 
i
f
 
h
e
 
n
o
t
i
f
i
e
d
 
t
h
e
 
S
u
p
e
r
-
v
i
s
o
r
y
 
B
o
a
r
d
 
i
n
 
w
r
i
1
i
n
g
 
o
f
 
a
b
e
 
a
c
t
 
o
r
 
o
m
m
i
s
s
i
o
n
 
i
n
 
q
u
e
s
t
i
o
n
 
a
s
 
s
o
o
n
 
a
s
 
p
o
s
s
i
b
l
e
 
a
h
e
r
 
i
t
 
c
a
m
e
 
t
o
 
h
i
s
 
k
n
o
w
l
e
d
g
e
.
 
J
.
 
A
u
t
h
o
r
i
z
a
t
i
o
n
 
g
i
v
e
n
 
b
y
 
1
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
a
b
S
o
l
v
e
 
t
h
e
 
m
e
m
~
r
s
 
o
f
 
1
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
~
t
m
e
n
r
 
f
r
o
m
 
l
i
a
b
i
l
i
r
y
.
 4
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
.
u
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
s
h
a
l
l
 
n
o
r
 
b
e
 
r
e
l
i
e
v
e
d
 
o
f
 
l
i
a
b
1
l
i
r
y
 
b
y
 
t
h
e
 
f
a
c
t
 
r
h
a
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
h
a
s
 
r
e
s
o
l
v
e
d
 
t
o
 
r
e
l
i
e
v
e
:
 
t
h
e
m
 
o
r
 
h
a
s
 
a
p
p
r
o
v
e
d
 
t
h
e
i
r
 
a
c
t
i
o
n
.
 
5
.
 
T
h
e
:
 
r
i
g
h
t
 
o
f
 
a
1
.
1
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
l
i
a
b
i
l
i
t
y
 
o
f
 
r
h
e
 
m
c
:
m
h
c
:
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
b
e
:
 
b
u
r
c
:
d
 
a
t
 
r
h
e
 
e
n
d
 
o
f
 
t
h
r
e
e
 
y
e
a
r
s
 
f
r
o
m
 
t
h
e
 
d
a
r
e
:
 
o
f
 
t
h
e
 
a
~
:
t
 
c
o
m
p
l
a
i
n
e
d
 
o
f
 
o
r
,
 
i
f
 
s
u
c
h
 
a
c
t
 
w
a
s
 
c
o
n
c
e
a
l
e
d
,
 
f
r
o
m
 
r
h
e
 
d
a
t
e
 
o
f
 
i
r
s
 
d
i
~
c
o
v
e
r
y
.
 
A
r
t
i
c
l
e
 
7
2
 
[
l
i
a
b
i
l
i
a
y
 
r
r
o
c
u
d
i
n
g
s
l
 
t
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
·
 
i
n
g
 
m
a
y
 
r
e
s
o
l
v
e
 
t
h
a
t
 
p
r
o
l
.
"
c
e
d
i
n
g
s
 
s
h
a
l
l
 
b
e
 
b
r
o
u
g
h
t
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
r
h
e
 
l
i
a
b
i
l
i
t
y
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
 
o
r
 
o
f
 
a
n
y
 
m
e
m
b
e
r
 
t
h
e
r
e
o
f
.
 
N
o
 
g
r
e
a
t
e
r
 
m
a
j
o
r
i
t
y
 
s
h
a
l
l
 
b
e
 
r
e
q
u
i
r
e
d
 
f
o
r
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
:
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
t
h
a
n
 
a
n
 
o
r
d
i
n
a
r
y
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
:
 
v
o
t
e
s
 
v
a
l
i
d
l
y
 
c
a
s
t
.
 
2
.
 
T
h
e
 
a
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
b
r
o
u
g
h
t
 
b
)
·
 
t
h
e
 
S
u
p
e
r
v
i
s
-
o
r
y
 
B
o
a
r
d
.
 
I
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
r
e
s
o
l
v
e
s
 
t
o
 
b
r
i
n
g
 
a
n
 
a
c
t
i
o
n
,
 
i
t
 
m
a
y
 
d
o
 
s
o
 
t
h
r
o
u
g
h
 
a
 
c
e
p
r
e
s
e
n
-
r
a
t
i
v
c
 
a
p
p
o
i
m
e
d
 
b
y
 
i
t
.
 
3
.
 
A
n
 
a
c
t
i
o
n
 
m
a
y
 
a
l
s
o
 
b
e
 
b
r
o
u
g
h
t
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
b
y
 
o
n
e
 
o
r
 
m
o
r
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
o
l
d
-
i
n
g
 
5
%
 
o
f
 
t
h
e
 
c
a
r
i
t
a
l
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
s
h
a
r
e
s
 
o
f
 
a
 
t
o
t
a
l
 
n
o
m
i
n
a
 
v
a
l
u
e
 
o
f
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
1
0
0
0
0
0
 
u
.
a
.
 
F
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
 
t
h
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
i
f
 
t
h
e
r
e
 
a
r
c
 
m
o
r
e
 
t
h
a
n
 
o
n
e
,
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
a
 
s
p
e
c
i
a
l
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
t
o
 
b
r
i
n
g
 
t
h
e
 
a
c
t
i
o
n
.
 
4
.
 
A
n
 
a
c
t
i
o
n
 
m
a
y
 
a
l
s
o
 
b
e
 
b
r
o
u
g
h
t
 
a
g
a
i
n
s
t
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
 
b
y
 
a
 
c
r
e
d
i
t
o
r
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
w
h
o
 
p
r
o
v
e
s
 
t
h
a
t
 
h
e
 
i
s
 
u
n
a
b
l
e
 
t
o
 
o
b
t
a
i
n
 
s
a
t
i
s
f
a
c
t
i
o
n
 
f
r
o
m
 
t
h
e
 
l
a
t
t
e
r
.
 
S
.
 
I
f
 
b
a
n
k
r
u
p
t
c
y
 
p
r
o
c
e
e
d
i
n
g
s
 
a
r
e
 
i
n
s
t
i
t
u
t
e
d
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
m
p
a
n
y
,
 
a
n
 
a
l
1
i
o
n
 
i
n
 
r
c
s
r
c
c
t
 
o
f
 
t
h
e
 
l
i
a
b
i
l
i
t
y
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
 
M
a
n
a
g
e
·
 
4
1
 
m
e
m
 
m
a
y
 
a
l
s
.
:
-
l
-
o
e
 
h
:
l
l
u
g
h
r
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
t
r
u
s
t
e
e
 
i
n
 
b
a
n
k
r
'
-
"
"
P
t
"
·
·
 
6
.
 
T
h
e
 
p
l
a
i
n
1
1
1
:
s
 
m
4
y
 
;
u
e
 
f
o
r
 
t
h
e
 
f
u
l
l
 
a
m
o
u
n
r
 
o
f
 
t
h
e
 
l
o
s
s
 
s
u
~
t
a
1
:
-
.
e
d
 
I
:
-
~
 
t
h
e
 
c
o
m
p
a
n
y
.
 
I
f
 
t
h
e
i
r
 
a
'
l
i
o
n
 
i
s
 
s
u
c
c
e
s
:
»
i
u
l
.
 
t
h
:
 
d
a
m
a
g
e
s
 
a
w
a
r
d
e
d
 
s
h
a
l
l
 
b
e
 
p
a
i
d
 
w
 
t
h
e
 
:
l
l
r
r
.
j
'
u
.
v
,
 
w
h
i
c
h
 
s
h
a
l
l
 
i
n
d
e
m
n
i
f
y
 
t
h
e
 
p
l
a
i
n
u
f
f
s
 
f
o
r
 
t
h
t
 
.
:
c
o
n
s
 
i
n
~
.
:
u
r
r
c
:
d
 
b
y
 
t
h
e
m
 
1
1
1
 
s
o
 
f
a
r
 
a
s
 
t
h
e
s
e
 
a
r
e
 
:
-
.
v
t
 
t
'
 
.
u
.
:
 
b
y
 
t
h
e
 
d
e
f
e
n
d
a
n
t
(
s
)
.
 
A
r
t
i
c
l
e
 
7
2
a
 
l
t
i
a
b
i
l
i
1
y
 
1
0
 
s
h
u
c
~
~
i
c
i
c
n
 
1
n
d
 
a
h
i
r
d
 
p
a
n
i
c
s
!
 
t
.
 
T
h
e
 
m
e
m
b
c
:
-
;
 
c
.
i
 
:
:
~
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
t
'
l
l
e
 
l
.
i
d
\
.
e
 
t
o
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
n
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
o
 
t
h
u
-
d
 
p
a
r
t
i
e
s
 
f
o
r
 
a
n
y
 
l
o
s
s
 
o
r
 
d
a
m
a
g
e
 
t
h
a
t
 
t
h
o
:
 
b
:
t
t
:
 
m
a
y
 
p
e
r
s
o
n
a
l
l
y
 
s
u
s
t
a
i
n
 
t
h
r
o
u
g
h
 
b
r
e
a
c
h
 
.
,
;
 
t
h
e
 
?
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
r
a
r
u
r
e
 
o
r
 
o
f
 
t
h
e
 
s
t
a
t
u
t
e
-
i
 
o
f
 
t
h
e
-
.
:
o
m
p
a
n
y
 
o
r
 
t
h
r
o
u
g
h
 
a
n
y
 
o
t
h
e
r
 
f
a
i
l
u
r
e
 
t
-
,
·
 
m
~
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
.
 
f
u
:
.
.
t
i
l
 
~
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
 
i
n
 
t
h
e
 
p
u
r
s
u
i
t
 
o
f
 
t
h
e
i
r
 
O
:
u
t
t
C
'
S
.
 
2
.
 
A
r
t
i
c
l
e
 
7
1
(
2
 
t
o
 
5
 
i
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
i
n
g
_
 
a
p
p
l
i
c
a
t
i
o
n
.
 
S
E
C
.
.
T
I
O
N
 
T
W
O
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
u
d
 
A
r
t
i
c
l
e
 
7
J
 
t
.
 
T
h
e
 
S
u
p
e
n
"
"
.
S
<
l
~
·
 
B
.
l
.
u
d
 
s
h
a
l
l
 
e
x
e
r
c
i
s
e
 
c
o
n
-
t
i
n
u
o
u
s
 
s
u
p
e
n
i
s
A
>
n
 
.
>
\
t
r
 
t
h
e
 
a
d
m
i
n
i
s
t
r
a
t
i
o
n
 
o
f
 
r
h
e
 
c
o
m
p
a
n
y
'
s
 
a
.
.
~
a
i
n
 
~
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
s
c
-
m
e
n
t
.
 
2
.
 
T
h
e
:
 
S
u
p
e
m
s
o
~
·
 
B
o
a
r
d
 
s
h
.
t
l
l
 
a
d
v
i
s
e
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
r
u
~
m
c
n
-
.
.
 
e
i
t
h
e
r
 
u
p
o
n
 
r
e
q
u
e
s
t
 
t
h
e
r
e
o
f
 
o
r
 
o
n
 
i
t
s
 
o
v
.
·
r
.
 
m
.
-
t
i
a
t
i
v
e
,
 
o
n
 
a
n
y
 
m
a
n
e
r
 
o
f
 
i
m
p
o
r
t
a
n
c
e
 
t
o
 
t
l
w
 
.
:
o
r
=
.
;
-
i
n
y
.
 
·
 
S
 
.
.
.
 
l
7
S
 
3
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
p
a
r
t
i
c
i
p
a
t
e
 
d
i
r
e
c
t
l
y
 
i
n
 
t
h
e
:
 
m
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
n
o
r
 
r
e
p
r
e
s
e
n
t
 
i
t
 
i
n
 
d
e
a
l
i
n
g
s
 
W
i
t
h
 
t
h
1
r
d
 
p
a
r
t
i
e
s
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
r
e
p
r
e
s
e
n
t
 
r
h
c
:
 
c
o
m
p
a
n
y
 
a
t
 
l
a
w
 
i
n
 
l
e
g
a
l
 
p
r
o
l
.
"
e
e
d
t
n
g
s
 
b
r
o
u
g
h
t
 
b
y
 
o
r
 
a
g
a
i
n
s
t
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
m
e
m
b
e
r
s
 
t
l
l
c
:
r
e
o
f
 
a
n
d
 
i
n
 
c
o
n
d
u
d
i
n
g
 
a
g
r
e
e
m
e
n
t
s
 
b
e
t
w
e
e
n
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
a
n
d
 
a
n
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
.
 
A
r
t
i
c
l
e
 
1
J
a
 
(
R
i
g
h
a
s
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
n
d
 
i
r
s
 
m
e
m
b
e
r
s
 
r
o
 
i
n
f
o
r
m
a
a
i
o
n
)
 
t
.
 
A
t
 
l
e
a
s
t
 
o
n
c
e
 
e
v
e
r
y
 
q
u
a
r
t
e
r
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
s
u
b
m
i
t
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
 
r
e
p
o
r
t
 
o
n
 
t
h
e
 
m
a
n
a
g
e
m
e
n
t
 
a
n
d
 
p
r
o
g
r
e
s
s
 
o
f
 
r
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
-
l
e
d
 
b
y
 
i
t
.
 
Q
u
a
r
t
e
r
l
y
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
b
e
 
a
t
t
a
c
h
e
d
 
t
o
 
t
h
e
 
n
:
p
o
n
.
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
i
m
m
e
d
i
-
a
t
e
l
y
 
c
o
m
m
u
n
i
c
a
t
e
 
a
l
l
 
m
a
t
t
e
r
s
 
o
f
 
i
m
p
o
r
t
a
n
c
e
 
t
o
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
n
y
 
m
a
n
e
r
 
c
o
n
c
e
r
n
i
n
g
 
a
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
 
w
h
i
c
h
 
m
a
y
 
a
p
p
r
e
c
i
a
b
l
y
 
a
f
f
e
c
t
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
r
o
 
b
e
 
a
 
m
a
t
t
e
r
 
o
f
 
i
m
p
o
r
t
a
n
c
e
.
 
M
a
t
t
e
r
s
 
s
o
 
r
e
f
e
r
r
e
d
 
t
o
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
i
n
c
o
r
p
o
r
a
t
e
d
 
i
n
 
t
h
e
 
n
e
x
t
 
f
o
l
l
o
w
i
n
g
 
q
u
a
r
t
e
r
l
y
 
r
e
p
o
r
t
.
 
·
3
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
y
 
a
i
 
a
n
y
 
t
i
m
e
 
r
e
q
u
i
r
e
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
r
o
 
s
u
b
m
i
t
 
a
 
s
p
e
c
i
a
l
 
r
e
p
o
r
t
 
o
n
 
a
n
y
 
m
a
t
t
e
r
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
r
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
.
 
4
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
o
n
e
 
t
h
i
r
d
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
p
r
o
v
i
d
e
 
i
t
 
w
i
t
h
 
i
n
f
o
r
m
a
t
i
o
n
 
a
n
d
 
t
o
 
s
u
b
m
i
t
 
d
o
c
u
m
e
n
t
s
 
r
e
l
a
t
i
n
g
 
t
o
 
m
a
t
t
e
r
s
 
a
f
f
e
c
t
i
n
g
 
t
h
e
 
c
o
m
-
p
a
n
y
 
o
r
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
m
a
k
e
 
s
u
c
h
 
i
n
f
o
r
m
a
·
 
t
i
o
n
 
a
n
d
 
d
o
c
u
m
e
n
t
s
 
a
v
.
1
i
l
a
b
l
e
 
t
o
 
a
l
l
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
i
m
u
l
t
a
n
e
o
u
s
l
y
.
 
S
.
 
4
1
1
S
 
N
 
-
.
.
.
.
)
 
N
 
I
 
5
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
o
n
e
-
t
h
i
r
d
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
s
h
a
l
l
 
h
a
v
e
 
r
i
g
h
t
 
o
f
 
a
c
c
e
s
s
 
t
o
 
t
h
e
 
c
o
m
-
p
a
n
y
'
s
 
b
o
o
k
s
 
o
f
 
a
c
c
o
u
n
t
,
 
c
o
r
r
e
s
p
o
n
d
e
n
c
e
,
 
m
i
n
·
 
-
u
t
e
s
 
a
n
d
 
d
o
~
.
:
u
r
n
e
n
r
s
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
o
n
t
 
t
h
i
r
d
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
m
a
y
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
t
o
 
e
x
e
r
c
i
s
e
 
t
h
i
s
 
r
i
g
h
t
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
o
n
e
-
t
h
i
r
d
 
o
f
 
i
t
s
 
m
e
m
-
b
e
r
s
 
m
a
y
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
e
x
p
e
r
t
s
 
t
o
 
c
a
r
r
y
 
o
u
t
 
s
u
c
h
 
i
n
s
p
e
L
1
i
o
n
 
a
s
 
i
r
 
m
a
y
 
c
o
n
s
i
d
e
r
 
n
e
c
e
s
s
a
r
y
.
 
A
l
l
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
m
 
i
n
l
o
r
m
e
d
 
s
i
m
u
l
t
a
n
e
o
u
s
l
y
 
a
n
d
 
w
i
t
h
o
u
t
 
d
e
l
a
y
 
o
f
 
t
h
(
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
i
n
s
p
e
L
-
c
i
o
n
.
 
6
.
 
E
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
h
a
\
·
e
 
a
c
c
e
s
s
 
t
o
 
a
l
l
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
i
n
f
o
r
m
a
t
i
o
n
 
s
u
p
p
l
i
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
r
r
d
e
 
1
4
 
I
C
o
n
d
i
a
i
o
n
s
 
o
f
 
m
e
m
b
e
r
s
h
i
p
;
 
N
u
m
b
e
r
 
o
f
 
m
c
m
h
c
r
s
l
 
t
.
 
O
n
l
y
 
n
a
t
u
r
a
i
J
.
e
r
s
o
n
s
 
m
a
y
 
b
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
 
.
 
N
o
 
m
e
m
b
e
r
 
m
a
y
 
s
i
t
 
o
n
 
t
h
e
 
s
u
p
e
r
v
i
s
o
r
)
'
 
b
o
d
y
 
o
f
 
m
o
r
e
 
t
h
a
n
 
t
e
n
 
c
o
m
j
a
n
i
c
s
.
 
W
h
e
r
e
 
a
 
m
e
m
b
e
r
 
o
f
 
a
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
 
h
a
s
 
a
 
s
e
a
r
 
o
n
 
s
e
v
e
r
a
l
 
S
u
p
e
r
·
 
v
i
s
o
r
y
 
B
o
a
r
d
s
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
,
 
t
h
e
s
e
 
s
h
a
l
l
 
b
e
 
w
u
n
t
e
d
 
a
s
 
n
o
t
 
m
o
r
e
 
t
h
a
n
 
t
w
o
.
 
N
o
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
a
n
 
S
E
 
m
a
y
 
h
a
\
'
e
 
a
 
s
e
a
r
 
o
n
 
t
h
e
 
m
a
n
a
g
e
m
e
n
t
 
b
o
d
y
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
.
 
2
.
 
P
e
r
s
o
n
s
 
m
a
y
 
n
o
t
 
b
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
·
 
v
i
s
o
r
y
 
B
o
a
r
d
 
i
f
:
 
-
b
y
 
v
i
r
t
u
e
 
o
f
 
t
h
e
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
t
h
e
m
;
 
o
r
 
-
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
a
 
c
o
u
r
t
 
d
e
c
i
s
i
o
n
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
t
h
t
~
·
 
m
a
y
 
n
o
t
 
e
x
e
r
c
i
s
e
 
t
h
e
 
f
u
n
c
t
i
o
n
s
 
o
f
 
s
u
c
h
 
a
n
 
o
f
i
i
c
e
.
 1
.
 
T
h
e
 
n
u
m
~
r
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
p
r
e
s
c
r
i
b
e
d
 
b
y
 
t
h
e
 
S
t
:
u
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
;
 
i
t
 
s
h
a
l
l
 
b
e
 
u
n
e
v
e
n
 
a
n
d
 
d
i
v
i
s
i
b
l
e
 
b
y
 
t
h
r
e
e
.
 
W
h
e
r
e
 
a
n
 
S
E
 
h
a
s
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
i
n
 
s
e
v
e
r
a
l
 
M
e
m
·
 
b
e
r
 
S
t
a
t
e
s
 
t
h
e
 
n
u
m
b
e
r
 
s
h
a
l
l
 
b
e
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
n
i
n
e
.
 
I
f
 
a
n
 
S
E
 
i
s
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
,
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
.
S
E
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
u
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
t
h
e
 
S
F
.
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
i
s
 
p
a
r
a
g
r
a
p
h
.
 
4
.
 
I
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
i
t
 
p
r
o
v
i
n
g
 
n
e
c
e
s
s
a
r
y
 
t
o
 
i
n
c
r
e
a
s
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
·
 
o
r
y
 
B
o
a
r
d
 
i
n
 
o
r
d
e
r
 
t
o
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
,
 
t
h
e
 
s
a
i
d
 
8
o
a
r
d
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
t
o
 
a
c
t
 
w
i
t
h
o
u
t
 
c
h
a
n
g
e
s
 
i
n
 
i
r
s
 
c
o
m
p
o
s
·
 
i
t
i
o
n
 
u
n
t
i
l
 
t
h
e
 
n
e
x
t
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
c
o
n
v
e
n
e
d
 
t
o
 
a
d
o
p
t
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
u
t
.
 
A
r
t
i
c
l
e
 
7
4
a
 
(
C
o
m
p
o
s
i
r
i
u
n
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
)
 
l
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
c
o
n
s
i
s
t
 
a
s
 
t
o
 
o
n
e
-
t
h
i
r
d
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
a
s
 
t
o
 
o
n
e
-
t
h
i
r
d
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
a
s
 
t
o
 
o
n
e
-
t
h
i
r
d
,
 
o
f
 
m
e
m
b
e
r
s
 
c
o
-
o
p
t
e
d
 
b
y
 
t
h
e
s
e
 
t
w
o
 
g
r
o
u
p
s
.
 
2
.
 
S
h
a
r
e
h
o
l
d
e
r
s
'
 
r
e
p
r
c
s
c
:
n
t
a
t
i
\
·
e
s
 
s
h
a
l
l
 
b
e
:
 
a
p
p
o
i
n
t
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
7
S
.
 
1
.
 
E
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
·
 
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
n
i
d
e
 
1
3
7
.
 
4
.
 
T
h
e
 
r
e
m
a
i
n
i
n
g
 
t
h
i
r
d
 
t
o
 
b
e
 
c
o
-
o
p
t
e
d
 
t
o
 
m
e
m
·
 
b
e
r
s
h
i
p
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
8
o
o
a
r
d
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
s
 
7
S
a
 
a
n
d
 
7
S
b
.
 
S
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
i
m
m
e
d
i
-
a
t
e
l
y
 
n
o
t
i
f
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
o
(
 
t
h
e
 
c
o
m
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
n
d
 
o
f
 
a
n
y
 
c
h
a
n
g
e
 
t
h
e
r
e
i
n
.
 
.
.
.
.
 
A
r
t
i
c
l
e
 
7
4
b
 
(
C
a
r
r
y
i
n
g
 
o
u
r
 
o
f
 
J
u
r
i
e
s
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
b
e
f
o
r
e
 
i
l
l
 
n
u
:
m
b
c
r
s
h
i
p
 
i
s
 
.
:
o
m
p
l
e
r
e
)
 
1
.
 
A
h
c
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
n
·
i
s
o
r
y
 
B
o
a
r
d
 
r
e
p
r
e
s
e
n
t
i
n
g
 
t
h
e
 
s
h
a
r
e
·
 
h
o
l
d
e
r
s
 
s
h
a
l
l
 
p
e
r
f
o
r
m
 
t
h
e
 
B
o
a
r
d
'
s
 
d
u
t
i
e
s
 
a
l
o
n
e
 
u
n
t
i
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
h
a
v
e
 
b
e
e
n
 
e
l
e
c
t
·
 
e
d
.
 
2
.
 
A
s
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
f
o
r
m
a
t
i
o
n
 
t
h
e
 
d
u
t
i
e
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
c
a
r
r
i
e
d
 
o
u
t
 
s
o
l
d
y
 
b
y
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
'
 
a
n
d
 
e
m
p
l
o
y
e
r
s
'
 
r
c
p
r
e
s
c
n
t
a
·
 
t
i
v
c
s
 
i
n
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
t
h
o
s
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
c
o
-
o
p
t
e
d
 
t
h
i
r
d
 
w
h
o
 
h
a
v
e
 
n
o
t
 
y
e
t
 
~
e
n
 
a
p
p
o
i
n
t
e
d
.
 
A
r
t
i
c
l
e
 
7
4
c
 
(
T
e
r
m
 
o
f
 
o
f
l
i
.
.
-
e
)
 
1
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
h
o
l
d
 
o
f
f
i
c
e
 
f
o
r
 
f
o
u
r
 
y
e
a
r
s
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
m
a
y
 
o
f
f
e
r
 
t
h
e
m
s
e
l
v
e
s
 
f
o
r
 
r
e
-
e
l
e
c
t
i
o
n
.
 
2
.
 
I
f
 
u
p
o
n
 
e
x
p
i
r
y
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
'
s
 
t
e
r
m
 
o
f
 
o
t
f
k
e
 
n
o
 
n
e
w
 
e
l
e
c
t
i
o
n
s
 
t
o
 
m
e
m
b
e
r
s
h
i
p
 
t
h
e
r
e
o
f
 
s
h
a
l
l
 
h
a
v
e
:
 
b
e
e
n
 
h
e
l
d
,
 
t
h
e
 
m
e
m
b
e
r
s
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
t
e
r
m
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
i
n
 
o
f
f
i
c
e
 
u
r
u
i
l
 
n
e
w
 
e
l
c
~
'
t
i
o
n
s
 
a
r
c
 
h
e
l
d
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
s
u
c
h
 
f
u
n
h
e
r
 
p
e
r
i
o
d
 
s
h
a
l
l
 
n
o
t
 
e
x
c
e
e
d
 
s
i
x
 
m
o
n
t
h
s
.
 
}
.
 
T
h
e
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
m
c
m
~
r
s
 
i
n
i
t
i
a
l
l
y
 
e
l
e
~
'
t
e
d
 
o
r
 
a
p
p
o
i
n
t
e
d
 
s
h
a
l
l
 
e
n
d
 
f
o
u
r
 
y
e
a
r
s
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
7
4
d
 
I
T
r
r
m
i
n
a
r
i
o
n
 
o
f
 
m
e
m
b
e
r
s
h
i
p
 
R
e
p
l
a
c
&
:
m
&
:
n
l
 
b
y
 
a
n
d
 
a
p
p
o
i
m
m
e
n
a
 
o
l
 
a
h
e
r
n
a
r
r
s
)
 
t
.
 
M
e
m
b
e
n
h
i
p
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
a
l
s
o
 
e
n
d
 
b
)
·
 
r
e
s
i
g
n
a
t
i
o
n
,
 
o
r
 
u
p
o
n
 
l
o
s
s
 
o
f
·
 
t
h
e
 
p
r
e
c
o
n
d
i
t
i
o
n
s
 
o
f
 
e
l
i
g
i
b
i
l
i
t
y
 
f
o
r
 
m
e
m
b
e
r
s
h
i
p
 
.
 
2
.
 
U
p
o
n
 
p
r
e
m
a
t
u
r
e
 
d
e
t
e
r
m
i
n
a
t
i
o
n
 
o
f
 
m
e
m
b
e
r
-
s
h
i
p
 
o
r
 
c
x
r
u
l
s
i
o
n
 
f
r
o
m
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
b
y
 
c
o
u
r
t
 
o
r
d
e
r
 
o
r
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
c
o
n
t
i
n
u
i
n
g
 
i
n
c
a
r
a
c
i
r
y
,
 
t
h
e
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
c
o
n
c
e
r
n
e
d
 
s
h
a
l
 
b
e
 
r
e
p
l
a
c
e
d
 
b
y
 
a
n
 
a
l
t
e
r
n
a
t
e
.
 
3
.
 
I
f
 
n
o
 
a
h
e
r
n
a
t
e
 
h
a
s
 
~
e
n
 
e
l
e
c
t
e
d
 
t
o
 
d
e
p
u
t
i
u
 
f
o
r
 
a
 
m
e
m
b
e
r
,
 
o
r
 
i
f
 
a
n
 
a
l
t
e
r
n
a
t
e
 
i
s
 
p
r
r
v
e
n
t
e
d
 
f
r
o
m
 
a
s
s
u
m
i
n
g
 
o
f
f
i
c
e
,
 
a
 
n
e
w
 
m
e
m
b
e
r
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
f
o
r
 
r
h
e
 
r
e
m
a
i
n
i
n
g
 
p
e
r
i
o
d
 
o
f
 
o
f
f
i
c
e
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
p
r
o
v
i
s
i
o
n
s
.
 
M
e
m
b
e
r
s
 
r
e
p
l
a
c
i
n
g
 
s
h
a
r
e
h
o
l
d
e
r
s
'
 
o
r
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
s
h
a
l
l
 
i
n
 
s
u
c
h
 
c
a
s
e
s
 
~
 
e
l
e
~
u
d
 
b
y
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
e
 
g
r
o
u
p
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
e
m
b
e
r
s
.
 
A
l
t
e
r
n
a
t
e
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
j
o
i
n
t
l
y
 
c
o
-
o
p
t
e
d
 
t
h
i
r
d
 
s
h
a
l
l
 
b
e
 
d
e
c
t
c
:
d
 
b
y
 
a
l
l
 
t
h
e
 
r
e
m
a
i
n
·
 
i
n
g
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
t
i
c
l
e
 
7
4
e
 
(
D
i
s
m
i
s
s
a
l
 
o
f
 
m
e
m
b
e
r
s
 
b
y
 
c
o
u
u
)
 
1
.
 
T
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
:
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
d
 
m
a
y
 
u
p
o
n
 
a
p
p
l
k
a
t
i
o
n
 
d
i
s
m
i
s
s
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
w
h
o
 
h
a
s
 
c
o
m
m
i
n
c
d
 
a
 
s
e
r
i
o
u
s
 
b
r
e
a
c
h
 
o
f
 
h
i
s
 
o
b
l
i
g
a
t
i
o
n
s
 
u
n
d
e
r
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
A
p
p
l
i
c
a
t
i
o
n
 
m
a
y
 
b
e
 
m
a
d
e
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
·
 
i
n
g
,
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
p
p
l
i
c
a
t
i
o
n
 
m
a
y
 
a
l
s
o
 
b
e
 
m
a
d
e
 
b
y
:
 
-
s
h
a
r
e
h
o
l
d
e
r
s
 
j
o
i
n
t
l
y
 
h
o
l
d
i
n
g
 
e
i
t
h
e
r
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
r
 
s
h
a
r
e
s
 
o
f
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
2
0
0
0
0
0
 
u
.
a
.
,
 
o
r
 
-
o
n
e
:
 
q
u
a
r
t
e
r
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
e
l
e
c
t
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
2
 
o
f
 
A
n
n
e
x
 
I
l
l
.
 
2
.
 
T
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
w
i
t
h
i
n
·
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
p
a
r
a
g
r
a
p
h
 
1
 
s
h
a
l
l
 
b
e
:
 
(
a
)
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
;
 
(
b
)
 
i
f
 
n
o
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
s
 
f
o
r
m
e
d
:
 
(
a
a
)
 
t
h
e
 
c
e
n
r
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
o
f
 
t
h
e
 
S
E
 
a
t
 
u
n
d
e
n
a
k
i
n
g
 
l
e
v
e
l
;
 
i
f
 
t
h
e
r
e
 
i
s
 
n
o
 
S
.
 
4
1
7
S
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
,
 
o
n
 
a
 
j
o
i
n
t
 
b
a
s
i
s
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
c
s
e
n
r
a
t
i
\
·
e
 
b
o
d
i
e
s
 
s
e
t
 
u
p
 
a
t
 
w
o
r
k
s
 
l
e
v
e
l
 
a
n
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
;
 
(
I
J
b
)
 
t
h
e
:
 
r
e
c
o
g
n
i
:
u
d
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
i
 
e
m
p
l
o
y
e
e
s
 
i
n
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
f
 
t
h
e
 
S
E
 
i
n
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
i
n
 
w
h
i
c
h
 
t
h
e
r
e
:
 
a
r
e
 
n
o
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
c
:
n
·
 
t
a
t
i
v
e
 
b
o
d
i
e
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
n
n
e
x
 
I
.
 
(
c
)
 
w
h
e
r
e
 
a
n
 
S
E
 
f
o
r
m
s
 
a
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
t
h
i
s
 
t
o
o
 
s
h
a
l
l
 
b
e
 
d
e
c
:
m
c
:
d
 
t
o
 
b
e
 
a
n
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
f
o
r
 
t
h
e
:
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
i
s
 
p
r
o
v
i
s
i
o
n
.
 
A
r
t
i
c
l
e
 
7
5
 
(
A
p
p
u
i
n
l
l
n
r
m
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
~
'
 
r
e
p
r
e
s
e
n
1
a
1
i
v
e
s
)
 
1
.
 
S
h
~
r
e
h
o
l
d
e
r
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
-
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
w
h
i
c
h
 
m
a
y
 
e
l
e
c
t
 
a
 
l
i
k
e
 
n
u
m
b
e
r
 
o
f
 
p
e
r
s
o
n
s
 
a
s
 
a
l
t
e
r
n
a
t
e
s
.
 
S
h
a
r
e
h
o
l
d
e
r
s
'
 
r
e
p
r
e
s
e
n
t
a
·
 
r
i
v
e
s
 
o
n
 
t
h
e
 
i
n
i
t
i
a
l
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
~
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
s
t
a
t
u
r
e
s
 
o
f
 
t
h
e
 
S
E
.
 
2
.
 
N
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
9
1
(
2
)
,
 
t
h
e
 
s
t
a
t
u
t
e
s
 
m
a
y
 
l
a
y
 
d
o
w
n
 
a
 
p
r
o
c
e
d
u
r
e
 
w
h
e
r
e
b
y
 
o
n
e
 
o
r
 
m
o
r
e
:
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
-
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
b
y
 
a
 
m
i
n
o
r
i
t
y
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
J
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
p
p
o
i
n
t
·
 
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
r
 
b
y
 
t
h
e
 
s
t
a
t
u
t
e
s
 
m
a
y
 
b
e
 
r
e
p
l
a
c
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
t
 
a
n
y
 
t
i
m
e
.
 
4
.
 
A
n
 
a
g
e
:
 
l
i
m
i
t
 
m
a
y
 
~
 
i
m
p
o
s
e
d
 
u
n
d
e
r
 
t
b
e
 
s
t
a
t
u
r
e
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
m
e
m
b
e
r
s
 
w
h
o
 
r
e
p
r
e
s
e
n
t
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
A
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
w
h
o
 
r
e
a
c
h
e
s
 
t
h
i
s
 
a
g
e
 
l
i
m
i
t
 
s
h
a
l
l
 
r
e
m
a
i
n
 
i
n
 
o
f
f
i
c
e
 
u
n
t
i
l
 
t
h
e
 
e
n
d
 
o
f
 
t
h
e
 
n
e
x
t
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
c
a
l
l
e
d
 
t
o
 
c
o
n
s
i
d
e
r
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
7
S
a
 
(
P
r
o
p
o
s
a
l
 
u
f
 
c
a
n
d
i
d
a
r
c
s
 
f
o
r
 
c
o
-
o
p
r
a
l
i
o
n
)
 
1
.
 
T
h
e
 
f
o
l
l
o
w
i
n
_
g
 
m
a
y
 
p
u
t
 
f
o
r
w
a
r
d
 
c
a
n
d
i
d
a
t
e
s
 
f
o
r
 
c
o
-
o
p
t
i
o
n
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
:
 t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
;
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
;
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
.
 
2
.
 
T
h
e
 
e
m
p
l
o
r
c
c
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
p
a
r
a
g
r
.
l
p
h
 
1
 
s
h
a
l
l
 
b
e
 
(
I
J
)
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
(
b
)
 
i
f
 
n
o
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
s
 
f
o
r
m
e
d
:
 
(
t
~
a
)
 
t
h
e
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
o
f
 
r
h
e
 
S
E
 
a
r
 
u
n
d
e
n
a
k
i
n
g
 
l
e
v
e
l
;
 
i
f
 
t
h
e
r
e
 
i
s
 
n
o
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
,
 
o
n
 
a
 
j
o
i
n
t
 
b
a
s
i
s
,
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
s
e
t
 
u
p
 
a
t
 
w
o
r
k
s
 
l
e
v
e
l
 
a
n
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
;
 
(
b
b
)
 
t
h
e
 
r
e
c
o
g
n
i
z
e
d
 
r
e
p
r
e
s
e
m
a
t
i
v
e
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
i
n
 
u
n
d
e
n
a
k
i
n
g
s
 
o
f
 
t
h
e
 
S
E
 
i
n
 
M
e
m
b
e
r
 
S
t
a
r
e
s
 
i
n
 
w
h
i
c
h
 
t
h
e
r
e
 
a
r
c
 
n
o
 
e
m
p
l
o
{
e
e
s
'
 
r
e
p
r
e
s
e
n
-
t
a
r
i
v
e
 
b
o
d
i
e
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
 
A
n
n
e
x
 
I
;
 
(
c
c
)
 
e
m
p
l
o
y
c
t
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
-
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
i
f
 
t
h
e
r
e
 
i
s
 
n
o
 
r
e
p
r
r
s
e
m
a
t
i
v
e
 
b
o
d
y
 
a
s
 
p
r
o
v
i
d
e
d
 
u
n
d
e
r
 
(
a
a
)
 
o
r
 
(
b
b
)
.
 
(
c
)
 
W
h
e
r
e
 
a
n
 
S
E
 
f
o
r
m
s
 
a
 
G
r
o
u
p
·
 
W
o
r
k
s
 
C
o
u
n
-
c
i
l
,
 
t
h
i
s
 
t
o
o
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
a
n
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
i
s
 
p
r
o
v
i
s
i
o
n
.
 
3
.
 
O
n
l
y
 
p
e
r
s
o
n
s
 
r
e
p
r
e
s
e
n
t
i
n
g
 
g
e
n
e
r
a
l
 
i
n
t
e
r
e
s
t
s
,
 
p
o
s
s
e
s
s
i
n
g
 
t
h
e
 
n
e
c
e
s
s
a
r
y
 
k
n
o
w
l
e
d
g
e
 
a
n
d
 
e
x
p
e
·
 
r
i
e
n
~
.
:
e
,
 
a
n
d
 
n
o
r
 
d
i
r
e
c
t
l
y
 
d
e
p
e
n
d
e
n
t
 
o
n
 
t
h
e
 
s
h
a
r
e
-
h
o
l
d
e
r
s
,
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
r
 
t
h
e
i
r
 
r
e
s
p
e
c
t
i
\
·
e
 
o
r
g
a
n
i
-
z
a
t
i
o
n
s
 
m
a
y
 
b
e
 
n
o
m
i
n
a
t
e
d
.
 
4
.
 
W
h
e
n
 
a
n
 
S
E
 
i
s
 
b
e
i
n
g
 
f
o
r
m
e
d
,
 
t
h
e
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
t
S
 
c
o
m
p
e
t
e
n
t
 
f
o
r
 
a
s
p
r
o
v
i
n
g
 
t
h
e
 
c
o
n
s
t
i
t
u
r
i
o
n
 
o
f
 
t
h
e
 
S
E
 
a
r
e
 
e
n
t
i
t
l
e
 
w
 
p
u
r
 
f
o
r
w
a
r
d
 
c
a
n
d
i
d
a
r
e
s
 
i
n
s
t
e
a
d
 
o
f
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
-
i
n
g
 
o
f
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
7
S
b
 
(
E
i
r
c
1
i
o
n
 
o
f
 
s
u
c
h
 
m
e
m
b
c
:
r
s
J
 
1
.
 
T
h
o
s
e
 
c
a
n
d
i
d
a
t
e
s
 
p
r
o
p
o
s
e
d
 
f
o
r
 
c
o
-
~
p
t
i
o
n
 
f
r
o
m
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
e
 
t
h
i
r
d
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
,
 
w
h
o
 
o
b
t
a
i
n
 
m
o
s
t
 
v
o
t
e
s
,
 
b
u
t
 
n
o
r
 
l
e
s
s
 
t
h
a
n
 
t
w
o
-
t
h
i
r
d
s
 
4
6
 
o
f
 
t
h
e
 
v
o
t
e
s
.
 
O
n
e
 
a
l
t
e
r
n
a
t
e
 
m
a
y
 
f
u
n
h
e
r
 
b
e
 
e
l
e
c
t
e
d
 
f
o
r
 
e
a
c
h
 
c
o
-
o
p
t
e
d
 
m
e
m
b
e
r
.
 
2
.
 
I
f
 
t
h
e
 
r
e
q
u
i
s
i
t
e
 
m
a
j
o
r
i
t
y
 
f
o
r
 
t
h
e
 
c
o
-
o
p
t
i
o
n
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
m
e
m
b
e
r
s
 
i
s
 
n
o
t
 
a
c
h
i
e
v
e
d
 
i
n
 
t
h
e
 
f
i
r
s
t
 
b
a
l
l
o
t
,
 
r
h
e
 
e
l
e
n
i
o
n
 
o
f
 
s
m
:
h
 
m
e
m
b
e
r
s
 
s
h
a
l
l
 
b
e
 
r
e
p
e
a
t
e
d
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
n
e
w
 
n
o
m
i
n
a
t
i
o
n
s
.
 
3
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
w
u
h
i
n
 
c
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
c
l
e
 
7
S
a
 
m
a
y
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
p
e
r
s
o
n
s
 
a
s
 
p
r
o
x
i
e
s
 
t
o
 
s
u
b
m
i
t
 
n
e
w
 
n
o
m
i
n
a
t
i
o
n
s
 
o
n
 
t
h
e
i
r
 
b
e
h
a
l
f
.
 
F
a
i
l
i
n
g
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
p
r
o
x
y
,
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
s
u
p
e
n
·
i
s
o
r
J
 
B
o
a
r
d
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
n
 
t
h
e
 
o
n
e
 
h
a
n
 
a
n
d
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
n
 
t
h
e
 
o
t
h
e
r
 
s
h
a
l
l
 
b
e
 
a
u
t
h
o
r
i
z
e
d
 
t
o
 
s
u
b
m
i
t
 
n
e
w
 
n
o
m
i
n
a
t
i
o
n
s
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
 
o
f
 
c
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
-
t
a
t
i
v
e
 
b
o
d
y
 
r
e
s
p
e
c
t
i
\
·
e
l
y
.
 
4
.
 
I
f
 
t
h
e
 
r
e
q
u
i
s
i
t
e
 
m
a
j
o
r
i
t
y
 
f
o
r
 
t
h
e
 
c
o
-
o
p
t
i
o
n
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
m
e
m
b
e
r
s
 
b
e
 
n
o
t
 
r
e
a
c
h
e
d
 
a
h
e
r
 
a
n
 
e
l
e
c
t
i
o
n
 
h
a
s
 
b
e
e
n
 
t
w
i
c
e
 
r
e
p
e
a
t
e
d
,
 
a
n
 
a
r
b
i
t
r
a
c
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
d
e
c
i
d
e
 
a
s
 
t
o
 
t
h
e
a
r
 
a
p
p
o
i
n
t
m
e
n
t
.
 
S
.
 
T
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
c
o
m
p
r
i
s
e
 
t
w
o
 
a
s
s
e
s
s
o
r
s
 
a
n
d
 
a
 
c
h
a
i
r
m
a
n
;
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
s
 
s
h
a
l
l
 
e
a
c
h
 
a
p
p
o
i
n
t
 
o
n
e
 
a
s
s
e
s
-
s
o
r
.
 
T
h
e
 
c
h
a
i
r
m
a
n
 
s
h
a
l
l
 
l
x
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
t
w
o
 
a
s
s
e
s
s
o
r
s
 
b
y
 
m
u
c
u
a
l
 
a
g
r
e
e
m
e
n
t
.
 
I
n
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
a
g
r
e
e
m
e
n
t
 
a
s
 
t
o
 
t
h
e
 
c
h
o
i
c
e
 
o
f
 
a
 
c
h
a
i
r
m
a
n
,
 
t
h
e
 
I
a
u
e
r
 
s
h
a
l
l
 
l
x
 
a
p
p
o
i
m
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
w
i
c
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
:
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
.
 
A
r
t
i
c
l
e
 
7
6
 
I
E
i
c
:
c
l
i
o
n
 
o
f
 
C
h
:
a
i
r
m
a
n
;
 
c
o
m
·
t
n
i
n
g
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
b
u
.
u
J
J
 
1
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
~
h
a
l
l
 
e
l
e
c
t
 
a
 
c
h
a
i
r
-
m
a
n
 
a
n
d
 
o
n
e
 
o
r
 
m
o
r
e
 
v
i
c
e
-
c
h
a
i
r
m
e
n
 
f
r
o
m
 
a
m
o
n
g
 
i
t
s
 
m
e
m
b
e
r
s
.
 
2
.
 
T
h
e
 
c
h
a
i
r
m
a
n
 
m
a
y
 
c
a
l
l
 
a
 
m
e
e
t
i
n
g
 
o
(
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
n
 
h
i
s
 
o
w
n
 
i
n
i
t
i
a
t
i
v
e
 
o
r
 
a
t
 
t
h
e
 
s
.
 
4
n
.
s
 
r
e
q
u
e
s
t
 
o
f
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
a
t
 
t
h
e
 
r
e
q
u
e
s
t
 
o
f
 
t
h
e
 
b
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
.
 
S
u
c
h
 
a
 
r
e
q
u
e
s
t
 
s
h
a
l
l
 
s
t
a
t
e
 
t
h
e
 
r
e
a
s
o
n
s
 
f
o
r
 
c
a
l
l
i
n
g
 
t
h
e
 
m
e
e
t
i
n
g
.
 
I
t
 
t
h
e
 
r
e
q
u
e
s
t
 
h
a
s
 
n
o
t
 
b
e
e
n
 
c
o
m
p
l
i
e
d
 
w
i
t
h
 
w
i
t
h
i
n
 
1
5
 
d
a
y
s
 
a
f
t
e
r
 
i
t
 
i
s
 
m
a
d
e
,
 
t
h
e
 
a
p
p
l
i
c
a
n
t
 
m
a
y
 
c
a
l
l
 
a
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
-
o
r
y
 
B
o
a
r
d
 
h
i
m
s
e
l
f
.
 
J
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
m
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
a
t
t
e
n
d
 
m
e
e
t
i
n
g
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
u
n
l
e
s
s
 
t
h
e
 
l
a
t
t
e
r
 
s
h
a
l
l
 
o
t
h
e
r
w
i
s
e
 
d
e
c
i
d
e
.
 
T
h
e
y
 
s
h
a
l
l
 
a
n
e
n
d
 
i
n
 
a
n
 
a
d
v
i
s
o
r
y
 
c
a
p
a
c
i
t
y
.
 
A
r
t
i
c
l
e
 
7
7
 
(
P
r
e
p
:
a
r
:
a
1
i
o
n
 
o
f
 
m
e
e
l
i
n
g
s
 
a
n
d
 
d
e
c
i
s
i
o
n
s
!
 
1
.
 
T
h
e
 
a
g
e
n
d
a
 
f
o
r
 
m
e
e
t
i
n
g
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
s
e
t
t
l
e
d
 
b
y
 
t
h
e
 
c
h
a
i
r
m
a
n
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
i
n
 
g
o
o
d
 
t
i
m
e
 
p
r
o
v
i
d
e
 
w
r
i
t
t
e
n
 
i
n
f
o
r
m
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
i
t
e
m
 
o
f
 
t
h
e
 
a
g
e
n
d
a
.
 
T
h
e
 
a
g
e
n
d
a
 
a
n
d
 
t
h
e
 
w
r
i
t
t
e
n
 
i
n
f
o
r
m
a
-
t
i
o
n
 
s
o
 
p
r
o
v
i
d
e
d
 
s
h
a
l
t
 
b
e
 
s
e
n
t
 
i
n
 
g
o
o
d
 
t
i
m
e
 
t
o
 
e
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
E
v
e
r
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
m
a
n
a
g
e
m
e
n
t
 
m
a
y
 
r
e
q
u
i
r
e
 
a
d
d
i
t
i
o
n
s
·
 
t
o
 
b
e
 
m
a
d
e
 
t
o
 
t
h
e
 
a
g
e
n
d
a
.
 
2
.
 
M
e
e
t
i
n
g
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
b
e
 
h
e
l
d
 
u
n
l
e
s
s
 
a
t
 
l
e
a
s
t
 
o
n
e
 
h
a
l
f
 
o
f
 
i
r
s
 
m
e
m
b
e
r
s
 
a
r
e
 
p
r
e
s
e
n
t
.
 
3
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
n
o
t
 
p
r
e
-
s
e
n
t
 
m
a
y
 
t
a
k
e
 
p
a
r
t
 
i
n
 
d
e
c
i
s
i
o
n
s
 
b
y
 
a
u
t
h
o
r
i
z
i
n
g
 
a
 
m
e
m
b
e
r
 
w
h
o
 
i
s
 
p
r
e
s
e
m
 
t
o
 
r
e
p
r
e
s
e
n
t
 
t
h
e
m
.
 
4
.
 
U
n
l
e
s
s
 
a
 
g
r
e
a
t
e
r
 
m
a
j
o
r
i
t
y
 
i
s
 
r
e
q
u
i
r
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
t
e
s
,
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
b
y
 
m
a
j
o
r
i
t
y
 
v
o
t
e
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
p
r
e
s
e
n
t
 
o
r
 
r
e
p
r
e
s
e
n
t
e
d
.
 
S
.
 
S
u
b
j
e
c
t
 
t
o
 
a
n
y
 
c
o
n
d
i
t
i
o
n
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
S
u
p
e
r
-
v
i
s
o
r
y
 
B
o
a
r
d
 
o
n
 
a
n
y
 
p
a
r
t
i
c
u
l
a
r
 
m
a
t
t
e
r
 
m
a
y
 
b
e
 
m
a
d
e
 
i
n
 
w
r
i
t
i
n
g
,
 
i
n
 
p
a
r
t
i
c
u
l
a
r
 
b
y
 
a
n
 
e
x
c
h
a
n
g
e
 
o
f
 
s
.
 
•
n
.
s
 
t
e
l
e
g
r
a
m
s
 
o
r
 
t
e
l
e
x
 
m
e
s
s
a
g
e
s
,
 
J
l
r
o
v
i
d
c
:
d
 
t
h
a
t
 
n
o
 
o
b
j
e
c
t
i
o
n
 
i
s
 
r
a
i
s
e
d
 
t
o
 
s
u
c
h
 
p
r
o
c
e
d
u
r
e
 
b
y
 
a
n
)
'
 
m
e
m
b
e
r
.
 
6
.
 
M
i
n
u
t
e
s
 
s
h
a
l
l
 
b
e
 
k
e
p
t
 
o
f
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
a
n
d
 
s
h
a
l
l
 
b
e
 
s
i
g
n
e
d
 
b
y
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
s
a
i
d
 
B
o
a
r
d
.
 
C
o
p
i
e
s
 
o
f
 
r
h
e
 
M
i
n
u
t
e
s
 
s
h
a
l
l
 
b
e
 
s
e
n
t
 
t
o
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
8
o
J
r
d
 
i
m
m
e
d
i
a
t
e
l
y
 
a
f
t
e
r
 
t
h
e
y
 
h
3
\
'
e
 
b
e
e
n
 
s
i
g
n
e
d
.
 
A
r
t
i
c
l
e
 
7
8
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
7
9
 
(
R
e
m
u
n
e
r
a
t
i
o
n
 
o
f
 
m
e
m
b
c
:
r
s
;
 
b
o
r
r
o
w
i
n
g
 
f
r
o
m
 
S
E
;
 
a
J
r
e
t
m
t
m
5
 
w
i
l
h
 
~
E
I
 
1
.
 
T
h
e
 
r
e
m
u
n
e
r
a
t
i
o
n
 
o
f
 
m
e
n
t
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
·
 
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
y
 
b
e
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
r
,
 
i
n
 
d
e
f
a
u
l
t
,
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
2
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
m
a
y
 
n
o
t
 
b
o
r
r
o
w
,
 
i
n
 
a
n
y
 
f
o
r
m
 
w
h
a
t
e
v
e
r
,
 
f
r
o
m
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
o
r
 
f
r
o
m
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
J
n
i
~
s
.
 
n
o
r
 
o
b
u
i
n
 
f
r
o
m
 
t
h
e
m
 
a
n
y
 
o
v
,
.
r
d
r
a
h
,
 
w
h
e
r
h
e
r
 
o
n
 
c
u
r
r
e
n
t
 
o
r
 
o
t
h
e
r
 
a
c
c
o
u
n
t
,
 
n
o
r
 
p
r
o
c
u
r
e
 
t
h
e
m
 
t
o
 
g
u
a
r
a
n
t
e
e
 
o
r
 
u
n
d
e
r
w
r
i
t
e
 
t
h
e
i
r
 
c
o
m
m
u
m
e
n
t
s
 
t
o
w
a
r
d
s
 
t
h
i
r
d
 
p
a
r
t
i
e
s
.
 
T
h
i
s
 
p
r
o
h
i
b
i
t
i
o
n
 
s
h
a
l
l
 
e
x
t
e
n
d
 
t
o
 
t
h
e
 
s
p
o
u
s
e
,
 
a
s
c
e
n
d
a
n
t
s
 
a
n
d
 
d
c
!
.
c
c
n
·
 
d
a
n
t
s
 
o
f
 
e
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
)
·
 
B
o
a
r
d
,
 
a
n
d
 
t
o
 
a
n
y
 
i
n
t
e
r
m
e
d
i
a
r
y
.
 
3
.
 
P
r
i
o
r
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
5
o
r
)
'
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
r
e
q
u
i
r
e
d
 
f
o
r
 
t
h
e
 
m
a
k
i
n
g
 
o
f
 
a
n
y
 
a
g
r
e
e
-
m
e
n
t
 
t
o
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
a
 
p
a
r
r
y
 
a
n
d
 
i
n
 
w
h
i
c
h
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
h
a
s
 
a
 
d
i
r
e
c
t
 
o
r
 
i
n
d
i
n
c
t
 
i
n
t
e
r
e
s
t
.
 
T
h
e
 
m
e
m
b
e
r
 
c
o
n
c
e
r
n
e
d
 
s
h
a
l
l
 
n
o
t
 
t
a
k
e
 
p
a
n
 
i
n
 
t
h
e
 
d
i
s
c
u
s
s
i
o
n
s
 
o
r
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
r
e
g
a
r
d
i
n
g
 
a
u
t
h
o
r
i
-
z
a
t
i
o
n
.
 A
n
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
y
 
h
o
a
r
d
 
l
e
a
r
n
i
n
g
 
o
f
 
t
h
e
 
e
x
i
s
t
e
n
c
e
 
o
f
 
s
u
c
h
 
a
n
 
a
g
r
e
e
m
e
n
t
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
n
o
t
i
f
y
 
b
o
t
h
 
h
o
d
i
c
s
 
t
h
e
r
e
o
f
.
 
T
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
e
a
c
h
 
y
e
a
r
 
i
n
f
o
r
m
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
:
 
a
u
t
h
o
r
i
z
a
t
i
o
n
s
 
w
h
i
c
h
 
i
t
 
h
a
s
 
g
i
v
e
n
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
6
6
(
4
)
 
r
r
g
a
r
d
i
n
g
 
s
u
c
h
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
m
g
l
y
 
i
n
 
r
e
s
·
 
p
c
c
t
 
o
f
 
t
h
i
r
d
 
p
a
n
i
e
s
.
 
A
r
t
1
c
l
e
 
8
0
 
[
O
b
h
g
:
u
i
o
n
s
 
o
f
 
m
r
m
b
e
r
~
 
o
f
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
)
 
l
.
 
I
n
 
c
a
r
r
y
i
n
g
 
o
u
t
 
t
h
e
i
r
 
d
u
t
i
e
s
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
h
a
n
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
o
f
 
i
t
s
 
p
e
r
s
o
n
n
e
l
.
 
2
.
 
T
h
e
y
 
s
h
a
l
l
 
e
x
e
r
c
i
s
c
 
r
r
o
p
e
r
 
d
i
s
c
r
e
t
i
o
n
 
i
n
 
r
e
s
·
 
p
e
c
t
 
o
f
 
i
n
f
o
r
m
a
t
i
o
n
 
o
 
a
 
c
o
n
f
i
d
c
m
i
a
l
 
n
a
t
u
r
e
 
c
o
n
c
c
r
n
i
n
g
 
t
h
e
:
 
c
o
m
p
a
n
y
 
o
r
 
i
r
s
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
·
 
t
a
k
i
n
g
s
,
 
a
n
d
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
t
o
 
d
o
 
s
o
 
a
h
e
r
 
t
h
e
y
 
h
a
v
e
 
c
e
a
s
e
d
 
t
o
 
h
o
l
d
 
o
f
f
i
c
e
.
 
A
r
t
i
c
l
e
 
8
 
J
 
l
l
.
•
a
h
i
l
n
y
 
t
o
 
S
E
J
 
1
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
 
f
o
r
 
a
n
y
 
l
o
s
s
 
r
e
s
u
h
i
n
g
 
f
r
o
m
 
t
h
e
i
r
 
f
a
i
l
u
r
e
 
t
o
 
o
b
s
e
r
v
e
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
o
r
 
f
r
o
m
 
a
n
y
 
o
t
h
e
r
 
b
r
e
a
c
h
 
o
f
 
t
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
.
 
2
.
 
E
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
j
o
i
n
t
l
r
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
l
e
 
f
o
r
 
s
u
c
h
 
l
o
s
s
 
w
i
t
h
o
u
t
 
i
m
i
t
a
t
i
o
n
.
 
N
e
v
e
r
t
h
e
l
e
s
s
,
 
n
o
 
m
e
m
b
e
r
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
l
i
a
b
l
e
 
i
f
 
h
e
 
r
r
o
v
e
s
 
t
h
a
t
 
n
o
 
f
a
u
l
t
 
I
S
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
h
i
m
,
 
a
n
d
 
i
 
h
e
 
n
o
l
i
f
i
e
d
 
t
h
e
 
c
h
a
i
r
·
 
m
a
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
i
n
 
w
r
i
t
i
n
g
 
o
f
 
t
h
e
 
a
c
t
 
o
r
 
o
m
i
s
s
i
o
n
 
i
n
 
q
u
e
s
t
i
o
n
 
a
s
 
s
o
o
n
 
a
s
 
p
o
s
s
i
b
l
e
 
a
f
t
e
r
 
i
t
 
c
a
m
e
 
t
o
 
h
i
s
 
k
n
o
w
l
e
d
g
e
.
 
.
.
 
8
 
3
.
 
M
e
m
b
e
r
s
 
u
f
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
)
·
 
B
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
l
i
e
v
e
d
 
o
f
 
l
i
a
b
i
l
i
t
y
 
b
y
 
t
k
 
f
a
c
t
 
t
h
a
t
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
g
 
h
a
s
 
r
e
s
o
l
v
e
d
 
t
o
 
r
d
i
c
:
v
e
 
t
h
e
m
 
o
r
 
h
a
s
 
a
p
p
r
o
v
e
d
 
t
h
e
i
r
 
a
c
t
i
o
n
.
 
4
.
 
T
h
e
 
r
i
g
h
t
 
o
f
 
a
c
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
l
i
a
b
i
l
i
t
y
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
)
·
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
b
a
r
r
e
d
 
a
t
 
t
h
e
 
e
n
J
 
o
f
 
t
h
r
e
e
:
 
y
e
a
r
s
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
:
 
a
c
t
 
c
o
m
p
l
a
i
n
e
d
 
o
f
 
o
r
,
 
i
i
 
s
u
c
h
 
a
,
1
 
w
a
s
 
c
o
n
c
e
a
l
e
d
,
 
f
r
o
m
 
t
h
e
:
 
d
a
t
e
 
o
f
 
i
t
s
 
d
i
S
c
o
v
e
r
y
.
 
5
.
 
B
y
 
a
n
a
l
o
g
y
 
w
i
r
h
 
r
h
e
 
p
r
o
v
i
s
i
(
)
n
S
 
o
f
 
A
r
t
i
c
l
e
 
7
2
,
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
c
:
r
i
n
g
,
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
c
r
e
d
i
t
o
r
s
 
o
f
 
r
h
c
:
 
c
o
m
p
a
n
y
 
a
n
d
,
 
w
h
e
r
e
 
t
h
e
 
c
o
m
p
a
n
y
 
b
e
c
o
m
e
s
 
i
n
s
o
l
v
e
n
t
,
 
i
t
s
 
t
r
u
s
t
e
e
:
 
i
n
 
b
a
n
k
r
u
p
t
.
:
y
 
m
a
y
 
b
r
i
n
g
 
a
n
 
a
c
r
i
o
n
 
t
o
 
e
n
f
o
r
c
e
 
t
h
e
 
l
i
a
b
i
l
i
t
y
 
o
i
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
r
h
c
:
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
t
i
c
l
e
 
8
1
a
 
(
l
i
a
b
i
l
i
t
y
 
t
o
 
s
h
a
r
e
h
o
l
d
e
-
r
s
 
a
n
d
 
t
h
i
r
d
 
p
a
n
i
c
s
)
 
1
.
 
M
e
m
b
e
r
s
 
o
f
 
r
h
c
:
 
S
u
p
e
r
v
i
s
o
r
)
'
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
t
o
 
t
h
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
r
o
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
f
o
r
 
a
n
y
 
l
o
s
s
 
o
r
 
d
a
m
a
g
e
 
t
h
a
r
 
r
h
e
 
I
a
u
e
r
 
m
a
y
 
p
e
r
s
o
n
a
l
l
y
 
s
u
s
t
a
i
n
 
t
h
r
o
u
g
h
 
b
r
e
a
c
h
 
o
f
 
r
h
c
 
p
r
o
v
i
·
 
s
i
u
n
s
 
o
f
 
t
h
i
s
 
S
r
a
t
u
t
c
 
o
r
 
o
f
 
t
h
e
 
s
r
a
t
u
t
c
:
s
 
o
f
 
r
h
e
 
c
o
m
p
a
n
y
 
o
r
 
r
h
r
o
u
g
h
 
a
n
y
 
o
t
h
e
r
 
i
a
i
l
u
r
e
 
b
y
 
M
c
:
m
·
 
b
c
r
s
 
o
f
 
t
h
e
:
 
S
u
p
e
n
·
i
s
o
r
y
 
B
o
a
r
d
 
t
o
 
f
u
l
f
i
l
 
t
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
 
i
n
 
r
h
c
:
 
p
u
r
s
u
i
t
 
o
f
 
t
h
e
i
r
 
d
u
t
i
e
s
.
 
2
.
 
A
r
t
i
c
l
e
:
 
8
1
(
2
)
,
 
(
3
)
 
a
n
d
 
(
4
)
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
·
 
r
e
s
p
o
n
d
i
n
g
 
a
p
p
l
i
c
a
r
i
o
n
.
 
·
 
S
E
C
T
I
O
N
 
T
I
I
R
H
 
S
p
e
c
i
a
l
 
o
b
l
i
g
a
r
i
o
n
s
 
a
p
p
l
i
c
a
b
l
e
:
 
t
o
 
0
1
e
m
b
c
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
,
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
e
 
a
u
d
i
t
o
r
s
 
a
n
d
 
p
r
i
n
c
i
p
a
l
 
s
h
a
r
e
h
o
l
d
e
r
s
 
A
r
t
i
c
l
e
 
8
2
 
1
.
 
W
h
e
r
e
:
 
t
h
e
:
 
c
o
m
p
a
n
y
'
s
 
s
h
a
r
e
s
 
a
r
e
 
q
u
o
t
e
d
 
o
n
 
a
 
S
t
o
c
k
 
E
x
c
h
a
n
g
e
:
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
M
a
n
a
g
e
m
e
n
t
 
s
.
 
4
n
s
 
a
n
d
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
s
 
a
n
d
 
t
h
e
:
 
p
e
r
s
o
n
s
 
r
e
s
p
o
n
-
s
i
b
l
e
 
f
o
r
 
a
u
d
i
t
i
n
g
 
t
h
e
 
:
~
c
c
o
u
m
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
,
 
w
i
t
h
i
n
 
r
w
e
m
y
 
d
a
y
s
 
o
t
 
a
c
q
u
i
l
l
i
t
i
o
n
,
 
e
i
t
h
e
r
 
~
:
a
u
s
e
 
r
o
 
h
e
 
c
o
n
v
c
:
r
t
c
:
J
 
i
n
t
o
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
r
e
s
 
o
r
 
l
o
t
l
g
c
 
w
i
t
h
 
a
 
b
a
n
k
,
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
S
E
 
w
h
i
c
h
 
a
r
c
 
o
w
n
e
d
 
d
i
r
e
c
t
l
~
·
.
 
o
r
 
t
h
r
o
u
g
h
 
a
n
 
i
n
t
e
r
·
 
m
e
d
i
a
r
y
,
 
b
y
 
t
h
e
m
,
 
t
h
e
i
r
 
s
p
o
u
s
e
 
o
r
 
t
h
e
i
r
 
i
n
f
a
n
t
 
c
h
i
l
d
r
e
n
.
 
S
u
h
j
e
c
r
 
t
o
 
A
r
t
i
c
l
e
 
4
6
a
 
t
h
e
 
s
a
m
e
 
o
b
l
i
g
a
t
i
o
n
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
a
n
y
 
p
e
r
s
o
n
 
w
h
o
 
h
o
l
d
s
,
 
d
i
r
e
c
t
l
y
 
o
r
 
t
h
r
o
u
g
h
 
a
n
 
i
n
t
e
r
m
e
d
i
a
r
y
,
 
s
o
l
e
l
y
 
o
r
 
j
o
i
n
t
l
y
 
w
i
t
h
 
h
i
s
 
s
p
o
u
s
e
 
o
r
 
i
n
f
a
n
t
 
c
h
i
l
d
r
e
n
,
 
m
o
r
e
:
 
t
h
a
n
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
.
.
:
o
m
p
a
n
y
.
 
2
.
 
P
e
r
s
o
n
s
 
w
h
o
 
a
c
q
u
i
u
 
a
n
y
 
o
f
 
r
h
e
 
c
a
p
a
c
i
t
i
e
s
 
m
e
n
t
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
g
i
v
e
 
n
o
t
i
c
e
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
e
n
t
r
y
 
t
h
e
r
e
i
n
,
 
o
f
 
t
h
e
:
 
n
u
m
b
e
r
,
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
a
n
d
,
 
w
h
e
r
e
:
 
a
p
p
r
o
p
r
i
a
t
e
,
 
r
h
c
:
 
c
l
a
s
s
,
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
t
o
 
w
h
i
c
h
 
t
h
e
 
s
a
i
d
 
p
a
r
a
g
r
a
p
h
 
a
p
p
l
i
e
s
,
 
t
o
g
c
:
r
h
e
r
 
w
i
t
h
 
t
h
e
 
n
a
m
e
 
a
n
d
 
s
t
a
r
u
s
 
o
f
 
t
h
e
 
o
w
n
e
r
 
r
h
e
r
e
o
f
.
 
A
n
 
e
x
t
r
a
c
t
 
a
p
p
l
i
e
s
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
r
h
e
 
n
a
m
e
:
 
a
n
d
 
l
l
t
a
t
u
s
 
o
f
 
t
h
e
 
o
w
n
e
r
 
t
h
e
r
e
·
 
o
f
.
 
A
n
 
e
x
t
r
a
l
1
 
f
r
o
m
 
t
h
e
 
r
e
g
i
s
t
e
r
 
o
f
 
r
e
g
i
s
t
e
r
e
d
 
s
h
a
r
e
s
,
 
o
r
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
i
s
s
u
e
d
 
b
y
 
t
h
e
 
b
a
n
k
 
w
i
t
h
 
w
h
i
c
h
 
t
h
e
y
 
a
r
c
 
l
o
d
g
e
d
,
 
s
h
a
l
l
 
b
e
 
a
t
t
a
c
h
e
d
 
i
n
 
s
u
p
p
o
r
t
 
o
f
 
t
h
e
 
n
o
t
i
c
e
.
 
3
.
 
T
h
e
 
l
i
k
e
:
 
p
e
r
s
o
n
s
 
s
h
a
l
l
,
 
f
u
r
t
h
e
r
,
 
g
i
v
e
 
n
o
t
i
c
e
 
t
o
 
t
h
e
:
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
~
t
e
r
 
w
i
t
h
i
n
 
f
i
f
t
r
e
n
 
d
a
y
s
 
o
f
 
t
h
e
 
e
n
d
 
o
f
 
e
a
c
h
 
q
u
a
r
t
e
r
 
o
f
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
r
e
g
i
s
t
r
a
t
i
o
n
,
 
o
f
 
a
n
y
 
s
a
l
e
 
o
r
 
~
u
r
c
h
a
s
e
 
o
f
 
s
h
a
r
e
s
,
 
t
o
 
w
h
i
c
h
 
p
a
r
a
g
r
a
p
h
 
1
 
a
p
p
l
i
e
s
,
 
c
:
f
f
e
c
r
c
:
d
 
d
u
r
i
n
g
 
t
h
a
t
 
q
u
a
n
c
:
r
,
 
s
p
e
c
i
f
i
y
i
n
g
 
t
h
e
 
p
r
i
c
e
 
p
a
i
d
 
o
r
 
r
e
c
e
i
v
e
d
.
 
4
.
 
I
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
p
e
r
s
o
n
 
m
e
n
t
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
I
,
 
t
h
e
 
E
u
r
o
p
c
:
~
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
s
h
a
l
l
.
 
k
e
e
p
 
a
n
 
u
p
-
t
o
-
d
a
t
e
 
r
e
c
o
r
d
 
o
f
 
t
h
e
 
n
u
m
b
e
r
,
-
n
o
m
m
a
l
 
v
a
l
u
e
 
a
n
d
,
 
w
h
e
r
e
:
 
a
p
p
r
o
p
r
i
a
t
e
,
 
t
h
e
 
c
l
a
s
s
 
o
f
 
s
h
a
r
e
s
 
h
e
l
d
 
b
y
 
h
i
m
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
 
r
c
:
c
o
n
l
 
o
f
 
t
r
a
n
s
a
c
t
i
o
n
s
 
o
f
 
w
h
i
c
h
 
n
o
t
i
c
e
:
 
h
a
s
 
b
e
e
n
 
g
i
v
e
n
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
a
g
r
a
p
h
 
3
.
 
A
n
y
 
p
e
r
s
o
n
 
h
a
v
i
n
g
 
a
n
 
I
n
t
e
r
e
s
t
 
m
a
y
 
i
n
s
p
c
c
r
 
t
h
e
 
e
n
t
r
i
e
s
 
i
n
 
t
h
e
:
 
r
e
g
i
s
t
e
r
 
a
n
d
,
 
o
n
 
p
a
y
m
e
n
t
 
o
f
 
t
h
e
 
e
x
p
e
n
s
e
s
,
 
o
b
t
a
i
n
 
a
 
c
o
p
y
 
t
h
e
r
e
o
f
.
 
5
.
 
A
n
y
 
p
r
o
f
i
t
 
m
a
d
e
 
b
y
 
a
 
p
e
r
s
o
n
 
m
e
n
t
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
l
l
 
1
 
o
n
 
p
u
r
c
h
a
s
e
 
a
n
d
 
r
e
s
a
l
e
 
o
f
 
s
h
a
r
e
s
,
 
o
r
 
S
.
 
4
1
7
S
 
v
i
c
e
 
v
e
r
s
a
,
 
w
i
t
h
i
n
 
s
i
x
 
m
o
n
t
h
s
,
 
f
o
r
 
h
i
s
 
o
w
n
 
a
c
c
o
u
n
t
 
o
r
 
t
h
a
t
 
o
f
 
h
i
s
 
s
p
o
u
s
e
 
o
r
 
i
n
f
a
n
t
 
c
h
i
l
d
r
e
n
 
s
h
.
t
l
l
 
a
u
t
o
m
a
t
i
.
:
a
l
l
y
 
b
e
:
 
t
h
e
 
p
r
o
p
e
r
t
y
 
u
f
 
t
h
e
 
S
E
.
 
T
h
e
 
a
m
o
u
n
t
 
t
h
e
r
e
o
f
 
s
h
.
1
1
l
 
b
e
 
p
a
1
l
t
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
 
w
i
t
h
i
n
 
e
i
g
h
t
 
d
a
y
s
 
f
r
o
m
 
w
m
p
l
e
t
i
o
n
 
o
f
 
t
h
e
 
t
r
a
n
s
a
c
t
i
o
n
 
f
r
o
m
 
w
h
i
c
h
 
t
h
e
 
p
r
o
f
i
t
 
a
r
o
s
e
.
 
S
E
.
C
l
l
O
N
 
F
O
U
R
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
A
r
t
i
c
l
e
 
8
3
 
1
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
p
a
s
s
 
r
e
s
o
l
u
t
i
o
n
s
 
c
o
n
c
e
r
n
i
n
g
:
 
(
a
)
 
i
n
c
r
e
a
s
e
 
o
r
 
r
e
d
u
c
t
i
o
n
 
o
f
 
c
a
p
i
t
a
l
;
 
(
l
1
)
 
i
s
s
u
e
 
o
f
 
d
c
:
b
c
:
n
t
u
r
c
:
s
 
c
o
m
·
e
r
t
i
b
l
e
 
i
n
t
o
 
s
h
u
e
s
 
a
n
d
 
d
e
b
e
n
t
u
r
e
s
 
'
a
r
r
y
i
n
g
 
t
h
e
 
r
i
g
h
t
 
1
0
 
s
h
a
r
e
:
 
1
1
1
 
p
r
o
f
i
t
s
;
 
(
c
)
 
a
p
p
o
i
n
t
m
e
n
t
 
a
n
d
 
r
e
m
o
v
a
l
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
w
h
o
 
r
c
:
p
r
r
s
e
n
t
 
t
h
e
 
~
h
.
1
r
c
·
 
h
o
l
d
e
r
s
;
 
(
d
)
 
i
n
s
t
i
t
u
t
i
o
n
 
o
f
 
l
e
g
a
l
 
p
r
o
c
e
e
J
i
n
g
s
 
o
n
 
b
c
h
a
l
t
 
o
f
 
t
h
e
:
 
w
m
p
a
n
y
;
 
(
e
)
 
a
p
p
o
i
n
t
m
e
n
t
 
o
i
 
a
u
d
i
t
o
r
s
;
 
(
f
)
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
l
·
o
u
n
t
s
,
 
w
h
e
r
e
 
t
h
i
s
 
i
s
 
n
o
t
 
d
o
n
e
 
b
y
 
r
h
c
:
 
B
o
u
J
 
o
f
 
M
a
n
a
~
e
m
e
m
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
1
4
;
 
(
g
)
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
a
n
n
u
a
l
 
p
r
o
f
i
t
s
 
u
n
d
e
r
 
A
n
i
d
c
:
2
1
7
;
 
(
b
)
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
r
 
S
t
a
t
u
r
e
s
;
 
(
i
)
 
w
i
n
d
i
n
g
-
u
p
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
a
p
p
o
i
n
t
·
 
m
c
:
n
t
 
o
f
 
l
i
q
u
a
d
a
c
o
r
s
;
 
(
i
)
 
r
r
a
n
s
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
;
 
(
k
)
 
m
e
r
g
e
r
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
w
i
t
h
 
a
n
o
t
h
c
r
 
c
o
m
·
 
p
a
n
)
·
;
 
(
I
)
 
t
r
a
n
s
f
e
r
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
o
i
 
t
h
e
 
c
o
m
p
.
m
y
.
 2
.
 
T
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
r
r
q
u
i
r
e
J
 
f
o
r
 
c
o
n
t
r
a
c
t
s
 
b
y
 
w
h
i
c
h
 
t
h
e
 
S
E
 
a
g
r
u
s
:
 
-
t
o
 
p
o
o
l
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
i
t
s
 
p
r
o
f
i
t
s
 
w
i
t
h
 
t
h
e
 
p
r
o
f
u
s
 
o
f
 
o
t
h
e
r
 
u
n
d
r
r
t
a
k
m
g
s
,
 
o
r
 
p
a
n
s
 
t
h
e
r
e
o
f
;
 
-
t
o
 
l
t
•
a
s
c
 
i
t
\
 
u
n
J
e
n
a
k
i
n
g
 
t
n
 
a
n
o
t
h
~
·
r
 
u
n
d
e
r
t
a
k
-
i
n
g
 
o
r
 
u
t
h
r
r
w
t
s
e
 
g
r
a
n
t
 
p
o
s
s
e
s
s
i
o
n
 
t
h
e
r
e
o
f
 
t
o
 
a
n
o
t
h
e
r
 
u
n
d
e
r
u
k
i
n
g
;
 
-
t
o
 
c
a
r
r
y
 
o
n
 
i
t
s
 
b
u
s
i
n
e
s
s
 
o
n
 
b
e
h
a
l
f
 
o
f
 
a
n
o
t
h
e
r
 
u
n
d
e
r
t
a
k
m
g
.
 
T
h
e
 
a
b
s
e
n
c
e
 
o
i
 
o
r
 
i
r
r
e
g
u
l
a
r
i
t
y
 
i
n
 
t
h
e
 
g
r
a
n
t
i
n
g
 
o
f
 
a
p
p
r
o
v
a
l
 
b
)
·
 
t
h
e
 
G
e
n
e
r
a
l
·
 
M
e
e
t
i
n
g
 
m
a
y
 
n
o
t
 
b
e
 
r
e
l
i
e
d
 
o
n
 
t
o
 
J
d
e
a
t
 
c
l
a
i
m
s
 
b
y
 
a
 
t
h
i
r
d
 
i
l
a
r
t
y
 
u
n
l
e
s
s
 
t
h
e
 
~
:
o
m
p
a
n
y
 
s
h
a
l
l
 
p
r
o
w
 
t
h
a
t
 
t
h
e
 
t
h
i
r
d
 
p
a
r
t
y
 
w
a
s
 
a
w
a
r
e
 
o
f
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
o
r
 
i
r
r
e
g
u
l
a
r
i
t
y
 
i
n
 
s
u
c
h
 
a
u
t
h
o
r
i
7
.
a
t
i
o
n
 
o
r
 
c
o
u
l
d
 
n
o
t
 
h
a
v
e
 
b
e
e
n
 
u
n
a
w
a
r
e
 
t
h
e
r
e
o
f
 
i
n
 
v
i
e
w
 
o
f
 
t
h
e
 
~
:
i
r
~
:
u
m
s
t
a
n
c
e
s
.
 
3
.
 
T
h
e
 
p
o
w
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
n
d
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
r
e
m
a
i
n
 
u
n
a
f
-
f
e
c
t
e
d
.
 
A
r
t
i
c
l
e
 
8
4
 
1
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
c
o
n
v
e
n
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
~
f
a
n
a
g
r
m
e
n
t
.
 
h
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
a
t
 
l
e
a
s
t
 
o
t
K
e
 
e
a
c
h
 
c
a
l
e
n
d
a
r
 
y
e
a
r
,
 
n
o
t
 
l
a
t
e
r
 
t
h
a
n
 
s
i
x
 
m
o
n
t
h
s
 
a
f
t
e
r
 
t
h
e
 
e
n
d
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
p
r
i
n
c
i
p
a
l
l
y
 
t
o
 
r
e
v
i
e
w
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
t
l
a
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
.
 
U
p
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
t
h
e
 
1
\
o
.
u
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
h
i
s
 
p
e
r
i
o
d
 
m
a
y
,
 
i
n
 
e
x
c
e
p
·
 
t
i
o
n
a
l
 
c
i
r
c
u
m
s
u
n
c
e
s
,
 
b
e
 
e
x
t
e
n
d
e
d
 
b
y
 
o
r
d
e
r
 
o
f
 
t
h
e
 
c
o
'
!
r
t
 
w
i
t
h
i
n
 
w
h
u
s
r
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
h
:
e
 
o
f
 
t
h
e
:
 
c
o
m
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
,
 
f
r
o
m
 
w
h
i
c
h
 
t
h
e
r
e
 
s
h
a
l
l
 
b
e
 
n
o
 
r
i
g
h
t
 
o
f
 
a
p
p
e
a
l
.
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
 
m
a
y
 
c
o
n
v
e
n
e
 
a
 
G
e
n
e
r
a
l
 
M
e
e
u
n
g
 
a
t
 
a
n
y
 
t
i
m
e
,
 
a
n
d
 
s
h
a
l
l
 
d
o
 
s
o
 
i
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
o
 
r
e
q
u
i
r
e
s
.
 
3
.
 
I
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
·
 
f
a
i
l
 
t
o
 
c
o
n
v
e
n
e
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
p
r
e
s
c
r
i
b
e
d
 
b
y
 
t
h
i
s
 
s
o
 
S
t
a
t
u
t
e
 
o
r
 
b
y
 
t
h
e
 
S
t
a
t
u
t
r
s
 
o
r
 
a
s
 
r
e
q
u
i
r
e
d
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
e
 
l
a
t
t
e
r
 
m
a
y
 
c
o
m
·
e
n
c
 
t
h
e
 
u
m
e
.
 
A
r
t
i
c
l
e
 
8
5
 
(
C
o
n
\
·
e
n
i
n
g
 
b
y
 
s
h
a
r
e
h
o
l
.
t
e
r
s
l
 
1
.
 
O
n
e
 
o
r
 
m
o
r
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
o
l
d
i
n
g
 
b
e
t
w
e
e
n
 
t
h
e
m
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
5
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
r
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
a
t
 
l
e
a
s
t
 
1
0
0
0
0
0
 
u
.
a
.
 
m
a
y
 
b
y
 
r
e
q
u
i
s
i
t
i
o
n
 
i
n
 
w
r
i
t
i
n
g
 
s
e
t
t
i
n
g
 
o
u
t
 
t
h
e
i
r
 
r
e
a
s
o
n
s
 
a
n
J
 
t
h
e
 
i
t
e
m
s
 
o
n
 
t
h
e
 
a
g
e
n
d
a
,
 
r
e
q
u
i
r
e
 
t
h
a
t
 
a
 
G
e
n
r
r
a
l
 
M
c
:
e
t
i
n
g
 
b
e
 
c
o
n
v
e
n
e
d
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
m
a
y
 
s
p
e
c
i
f
y
 
a
 
l
e
s
s
e
r
 
p
e
r
c
e
n
t
a
g
e
 
a
n
d
 
n
u
m
b
e
r
 
o
f
 
u
n
i
t
s
.
 
2
.
 
I
f
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
a
f
t
e
r
 
i
t
 
h
a
s
 
b
e
e
n
 
l
o
d
g
e
d
 
t
h
e
 
r
e
q
u
i
s
i
t
i
o
n
 
m
e
m
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
I
 
h
a
s
 
n
o
t
 
b
e
e
n
 
c
o
m
p
l
i
r
d
 
w
i
t
h
,
 
t
h
e
:
 
r
e
q
u
i
s
i
t
i
o
n
i
s
t
 
o
r
 
r
e
q
u
i
s
-
i
t
i
o
n
i
s
l
s
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
u
r
t
 
f
o
r
 
a
n
 
o
r
d
e
r
 
t
h
a
t
 
t
h
e
 
m
e
e
t
i
n
g
 
b
r
 
c
o
n
v
e
n
e
d
.
 
T
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
h
e
a
r
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
 
a
n
d
 
t
h
e
r
e
 
s
h
a
l
l
 
b
e
 
n
o
 
r
i
g
h
t
 
o
f
 
a
p
p
e
a
l
 
a
g
a
i
n
s
t
 
i
t
s
 
d
e
c
i
·
 
s
i
o
n
.
 
I
f
,
 
a
f
t
e
r
 
h
e
a
r
i
n
g
 
t
h
e
 
c
o
m
p
.
m
y
,
 
t
h
e
 
c
o
u
n
 
s
h
a
l
l
 
c
o
n
s
i
d
e
r
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
j
u
s
t
i
f
i
e
d
,
 
i
t
 
$
h
a
l
l
 
a
u
t
h
o
r
i
z
e
:
 
t
h
e
 
r
e
l
l
u
i
s
i
u
o
n
i
s
t
 
o
r
 
r
e
q
u
i
s
i
t
i
o
n
i
s
t
s
 
t
o
 
c
o
n
v
e
n
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
t
 
1
h
e
 
e
x
p
e
n
s
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
a
n
d
 
s
h
a
l
l
 
d
e
t
e
r
m
i
n
e
 
t
h
e
 
a
g
e
n
d
a
 
a
n
d
 
a
p
p
o
i
n
t
 
t
h
e
 
c
h
a
i
r
m
a
n
.
 
A
r
t
i
d
t
 
8
6
 
!
C
o
n
v
e
n
i
n
g
 
p
r
o
c
r
d
u
r
t
l
 
1
.
 
A
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
c
o
n
v
e
n
e
d
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
o
n
e
 
m
o
n
t
h
 
b
e
f
o
r
e
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
.
 
I
t
 
s
h
a
l
l
 
b
e
 
c
o
n
v
e
n
e
d
 
b
T
 
a
 
n
o
t
i
c
e
 
p
u
b
l
i
s
h
r
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
I
 
1
h
e
 
c
o
m
p
a
n
y
 
h
a
s
 
i
s
s
u
e
d
 
s
h
a
r
e
s
 
i
n
 
r
e
g
i
s
t
e
r
e
d
 
f
o
r
m
,
 
h
o
l
d
e
r
s
 
t
h
e
r
e
o
f
 
s
h
a
l
l
 
r
t
"
c
e
i
v
e
 
p
r
n
o
n
a
l
 
w
r
i
t
t
e
n
 
i
n
v
i
t
a
t
i
o
n
s
 
t
o
 
a
n
e
n
d
 
t
h
e
 
m
e
e
t
i
n
g
.
 
s
 
.
.
.
 
n
s
 
2
.
 
T
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
 
s
h
a
l
l
 
s
t
a
t
e
 
t
h
e
 
a
g
e
n
d
a
 
a
n
d
 
t
h
e
 
p
r
o
p
o
s
a
l
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
c
o
n
c
e
r
n
i
n
g
 
e
a
c
h
 
i
t
e
m
 
t
h
e
r
e
o
n
.
 
3
.
 
S
h
a
r
t
"
h
o
l
d
e
r
s
 
w
h
o
 
i
n
d
i
v
i
d
u
a
l
l
y
 
o
r
 
c
o
l
l
e
L
'
t
i
v
e
l
y
 
f
u
l
f
i
l
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
l
a
i
d
 
d
o
w
n
 
i
n
 
A
r
t
i
c
l
e
 
8
5
(
 
1
)
 
m
a
y
,
 
w
i
t
h
i
n
 
t
e
n
 
d
a
y
s
 
o
f
 
a
 
m
r
e
t
i
n
g
 
b
e
i
n
g
 
c
o
n
·
 
v
e
n
e
d
,
 
b
y
 
r
e
g
i
s
t
e
r
e
d
 
l
e
t
t
e
r
 
r
e
q
u
i
r
e
 
t
h
e
 
B
o
a
r
d
 
o
f
 
t
-
.
h
n
a
g
e
m
e
n
t
 
t
o
 
e
x
t
e
n
d
 
t
h
e
 
a
g
e
n
d
a
 
b
y
 
o
n
r
 
o
r
 
m
o
r
e
 
i
t
e
m
s
 
o
r
 
t
o
 
p
u
t
 
u
p
 
f
o
r
 
d
i
s
c
u
s
s
i
o
n
 
t
h
e
t
r
 
a
m
e
n
d
m
e
n
t
s
 
r
e
g
a
r
d
i
n
g
 
i
t
e
r
m
 
o
f
 
t
h
e
 
a
g
e
n
d
a
.
 
S
u
c
h
 
n
e
w
 
i
t
e
m
s
 
o
f
 
t
h
e
 
a
g
e
n
d
a
 
a
n
d
 
a
m
e
n
d
m
e
n
t
s
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
n
o
t
 
l
a
t
e
r
 
t
h
a
n
 
1
0
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
i
n
 
l
i
k
e
 
m
a
n
n
e
r
 
t
o
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
1
1
:
e
.
 
4
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
p
a
s
s
 
r
e
s
o
l
u
t
i
o
n
s
 
o
n
 
i
t
e
m
s
 
n
o
t
 
i
n
c
l
u
d
e
d
 
i
n
 
a
 
d
u
l
y
 
p
u
b
l
i
s
h
e
d
 
a
g
e
n
d
a
 
o
n
l
y
 
b
y
 
t
h
e
 
u
n
a
m
m
o
u
s
 
v
o
t
e
 
o
f
 
a
l
l
 
t
h
e
 
s
h
a
r
e
·
 
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
F
a
i
l
i
n
g
 
u
n
a
n
i
m
i
t
y
,
 
i
t
 
m
a
)
'
 
r
e
s
o
l
v
e
 
o
n
l
y
 
t
o
 
c
o
n
v
e
n
e
 
a
 
n
e
w
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
w
i
t
h
 
a
 
n
e
w
 
q
e
n
d
a
.
 
A
r
t
i
c
l
e
 
8
7
 
(
A
u
r
n
d
:
t
n
c
r
 
a
1
 
G
e
n
e
r
a
l
 
M
e
r
1
i
n
g
)
 
1
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
a
n
e
n
d
 
G
e
n
·
 
e
r
a
l
 
M
e
e
t
i
n
g
s
 
i
n
 
a
 
c
o
n
s
u
l
t
a
t
i
v
e
 
c
a
p
a
c
i
t
y
.
 
2
.
 
E
v
e
r
)
'
 
s
h
a
r
e
h
o
l
d
e
r
 
a
n
d
 
e
v
e
r
y
 
r
e
p
r
e
s
e
n
t
a
t
i
\
·
e
 
o
f
 
a
 
b
o
d
y
 
o
f
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
a
p
p
o
i
n
t
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
5
7
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
a
t
t
e
n
d
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
3
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
m
a
y
 
m
a
k
e
 
a
t
t
e
n
d
a
n
c
e
 
a
t
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
c
o
n
d
i
t
i
o
n
a
l
 
u
p
o
n
 
t
h
e
 
l
o
d
g
i
n
g
 
o
f
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
s
 
w
i
t
h
 
a
 
b
a
n
k
 
a
t
 
l
e
a
s
t
 
f
i
f
t
e
e
n
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
m
e
e
t
i
n
g
 
f
o
r
 
r
e
t
e
n
t
i
o
n
 
u
n
t
i
l
 
t
h
e
 
c
o
n
c
l
u
s
i
o
n
 
t
h
e
r
e
o
f
.
 
I
n
 
s
u
c
h
 
c
a
s
e
,
 
t
h
e
 
b
a
n
k
s
 
s
h
a
l
l
 
f
o
n
h
w
i
t
h
 
~
i
v
e
 
n
o
t
i
c
e
 
o
f
 
s
u
c
h
 
d
r
p
o
s
i
t
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
,
 
m
d
i
c
a
t
i
n
g
 
t
h
e
 
n
a
t
u
r
e
 
a
n
d
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
s
 
a
n
d
 
t
h
e
 
n
a
m
e
s
 
a
n
d
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
e
 
p
e
r
s
o
n
s
 
l
o
d
g
i
n
g
 
t
h
e
 
s
a
m
e
.
 
s
.
 
4
/
7
5
 
4
.
 
I
n
 
l
i
e
u
 
o
f
 
t
h
e
:
 
l
o
d
g
i
n
g
 
o
f
 
c
e
n
i
f
t
.
:
;
a
t
e
s
 
p
r
o
v
i
d
e
d
 
b
y
 
p
a
r
a
g
r
a
p
h
 
3
,
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
.
:
o
m
p
.
1
1
1
y
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
a
t
 
n
o
t
i
c
e
 
o
f
 
i
m
e
n
t
i
o
n
 
t
o
 
a
t
t
e
n
d
 
t
h
e
 
m
u
t
i
n
g
 
h
e
 
g
i
\
·
e
n
 
i
n
 
w
r
i
t
i
n
g
 
o
r
 
k
-
v
 
t
e
l
e
g
r
a
m
 
a
t
 
l
e
a
s
t
 
r
i
g
h
t
 
d
a
y
s
 
b
r
f
o
r
e
 
t
h
e
 
h
o
l
d
m
g
 
t
h
e
r
e
o
f
.
 
I
f
 
s
o
,
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
r
r
q
u
i
r
c
:
d
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
3
 
s
h
a
l
l
 
b
e
 
c
o
m
m
u
n
i
~
a
t
e
d
 
t
o
 
t
h
e
 
c
o
m
r
J
n
y
.
 
5
.
 
W
h
e
r
e
 
t
h
e
 
S
t
a
t
u
t
e
s
 
c
o
n
t
a
i
n
 
s
u
~
h
 
p
r
o
v
i
s
i
o
n
s
 
a
s
 
a
r
e
 
m
e
n
t
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
s
 
3
 
J
n
d
 
4
,
 
3
 
n
o
t
e
 
t
o
 
t
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
n
o
u
c
e
 
w
n
v
e
n
i
n
g
 
t
h
e
 
m
e
e
t
i
n
g
.
 
A
r
t
i
c
l
r
 
8
8
 
(
R
e
p
r
e
s
e
n
t
a
l
i
o
n
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
t
 
G
r
n
c
r
a
l
 
M
e
e
t
i
n
g
!
 
1
\
J
 
-
.
J
 
:
1
\
 
I
 
1
.
 
S
h
a
r
e
h
o
l
d
e
r
s
 
w
h
o
 
a
r
e
 
e
n
t
i
t
l
e
d
 
t
o
 
\
'
O
t
e
 
m
a
y
 
b
e
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
p
r
o
x
i
e
s
 
a
t
 
G
e
n
e
r
a
l
 
M
e
e
t
·
 
i
n
g
s
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
m
r
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
J
 
a
n
d
 
s
a
l
a
r
i
e
l
l
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
o
r
 
o
i
 
i
t
s
 
J
c
p
c
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
s
,
 
m
a
y
 
n
o
t
 
a
c
t
 
a
s
 
p
r
o
x
i
e
s
.
 
T
h
e
 
s
t
a
t
u
t
e
s
 
m
a
y
 
i
m
p
o
s
e
 
a
d
d
i
t
i
o
n
a
l
 
r
e
s
t
r
i
l
·
t
i
o
n
s
 
o
n
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
p
r
o
x
i
e
s
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
a
 
s
h
a
r
e
h
o
l
d
e
r
 
s
h
a
l
l
 
a
t
 
a
l
l
 
t
i
m
e
s
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
a
p
p
o
i
n
t
 
a
n
o
t
h
e
r
 
s
h
a
r
e
h
o
l
d
e
r
 
t
o
 
r
e
p
r
e
M
.
'
I
l
l
 
h
i
m
.
 
R
e
f
e
r
e
n
c
e
 
t
o
 
s
u
c
h
 
r
r
s
t
n
c
t
i
o
n
s
 
s
h
J
I
I
 
b
e
 
m
a
d
e
 
i
n
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
.
 
2
.
 
T
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
p
r
o
x
y
 
;
h
a
l
l
 
b
e
 
m
a
d
e
 
i
n
 
w
r
i
t
i
n
g
,
 
a
n
d
 
t
h
e
 
p
e
r
s
o
n
 
a
p
p
o
m
t
e
d
 
s
h
a
l
l
 
3
l
'
t
 
w
i
t
h
o
u
t
 
p
a
y
m
e
n
t
.
 
T
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
a
p
p
o
i
n
t
·
 
m
e
n
t
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
t
h
e
 
m
u
n
h
e
r
 
a
n
d
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
i
n
 
r
r
s
p
e
c
t
 
o
f
 
w
h
i
c
h
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
t
e
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
.
 
I
t
 
s
h
J
I
I
 
b
e
 
l
o
J
g
e
d
 
w
i
t
h
 
t
h
e
 
c
o
m
p
a
n
y
 
b
e
f
o
r
e
 
t
h
e
 
m
e
e
t
i
n
g
,
 
a
n
J
 
t
h
e
 
c
o
m
p
a
n
y
 
m
u
s
t
 
r
e
t
a
i
n
 
i
t
 
f
o
r
 
a
t
 
l
e
a
s
t
 
t
h
r
e
e
 
y
r
J
r
1
.
 
3
.
 
T
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
p
r
o
x
~
·
 
s
h
a
l
l
 
b
e
 
v
a
l
i
d
 
f
o
r
 
o
n
l
y
 
o
n
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
J
,
 
w
h
e
r
e
 
n
e
c
e
s
·
 
s
a
r
y
,
 
f
o
r
 
o
n
e
 
s
u
b
s
e
q
u
e
n
t
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
w
i
t
h
 
t
h
e
 
s
a
m
e
 
a
g
e
m
l
a
 
a
s
 
t
h
e
 
m
e
e
t
i
n
g
 
f
o
r
 
w
h
i
c
h
 
i
t
 
w
a
s
 
g
i
\
'
e
n
.
 
A
 
p
r
o
x
y
 
m
a
y
 
,
J
e
l
e
g
a
t
r
 
h
1
s
 
p
o
w
e
r
s
 
t
o
 
a
n
o
t
h
e
r
 
p
e
r
s
o
n
.
 
T
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
p
r
o
x
y
 
m
a
y
 
b
e
 
r
e
v
o
k
e
d
 
a
t
 
a
n
y
 
t
i
m
e
.
 
S
l
 A
r
t
i
c
l
e
 
S
8
.
J
 
l
l
'
u
h
h
.
:
 
a
u
o
K
y
 
s
u
l
u
:
i
1
a
1
1
o
n
s
l
 
I
.
 
I
f
 
a
n
y
 
p
e
r
s
o
n
 
p
u
b
l
i
d
y
 
u
w
i
t
e
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
t
o
 
s
e
n
d
 
t
l
t
e
i
r
 
f
o
r
m
s
 
o
f
 
p
r
o
x
y
 
t
u
 
h
i
m
 
a
n
d
 
o
f
f
e
r
s
 
t
o
 
r
c
p
r
e
:
.
e
n
t
 
t
h
e
m
 
a
t
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
e
i
t
h
e
r
 
i
n
 
p
e
r
!
>
O
i
l
 
o
r
 
t
h
r
u
u
g
h
 
a
 
t
h
i
r
d
 
p
a
r
t
y
,
 
t
h
e
 
l
o
l
l
o
w
i
n
g
 
p
r
u
v
i
s
i
o
n
s
 
~
h
a
l
l
 
a
p
p
l
y
 
i
n
 
a
J
J
i
t
i
o
n
 
t
o
 
A
r
t
i
d
e
 
8
8
:
 
(
i
J
)
 
a
l
l
 
s
h
a
r
t
>
h
o
l
d
e
r
s
 
w
h
o
s
e
 
n
a
m
e
s
 
a
n
d
 
a
d
d
r
e
s
s
e
s
 
a
r
c
:
 
k
n
o
w
n
 
t
o
 
t
h
e
 
p
e
r
s
o
n
 
m
a
k
i
n
g
 
t
h
e
 
o
f
f
e
r
 
)
h
a
l
l
 
h
e
 
i
n
n
t
e
d
 
a
n
 
w
r
i
t
i
n
g
 
t
o
 
a
p
p
o
i
n
t
 
t
h
e
 
p
e
r
s
o
n
 
n
o
m
m
a
t
e
d
 
a
s
 
p
r
o
x
y
;
 
(
/
J
)
 
t
h
e
.
"
 
i
n
v
i
t
.
u
i
o
n
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
a
t
 
l
e
a
s
t
 
t
h
e
 
t
o
l
l
o
w
i
n
g
 
p
a
r
t
i
c
u
l
a
r
s
:
 
(
a
.
,
)
 
t
h
e
 
a
g
e
n
d
a
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
;
 
(
l
1
b
)
 
t
h
e
 
t
e
x
t
 
o
f
 
p
r
o
p
o
s
e
d
 
r
e
s
o
l
u
t
i
o
n
s
 
c
o
n
c
e
r
n
-
i
n
g
 
e
a
c
h
 
o
f
 
t
h
e
 
i
t
e
m
s
 
u
n
 
t
h
e
 
a
g
e
n
d
a
;
 
(
a
)
 
a
 
s
t
a
t
e
m
e
n
t
 
t
o
 
t
h
e
 
e
U
e
c
t
 
t
h
a
t
 
t
h
e
 
d
o
c
-
u
m
e
n
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
2
1
6
 
a
r
e
 
a
v
a
i
l
a
b
l
e
 
t
o
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
n
 
r
e
q
u
e
s
t
;
 
(
J
i
l
)
 
3
 
r
e
q
u
e
s
t
 
t
o
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
f
o
r
 
i
n
s
t
r
u
c
-
t
i
o
n
s
 
c
o
n
c
e
r
n
i
n
g
 
r
h
c
 
e
x
e
r
c
i
s
e
 
o
f
 
t
h
e
 
r
i
g
h
r
 
t
o
 
v
o
t
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
i
t
e
m
 
o
n
 
t
h
e
 
a
g
e
n
d
3
;
 
(
l
•
i
!
)
 
a
 
s
t
a
t
e
m
c
m
 
'
?
f
 
t
h
e
 
w
a
y
 
i
n
 
w
h
i
c
h
 
t
h
e
 
p
r
o
x
y
 
w
i
l
l
 
e
x
e
r
c
i
s
e
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
r
e
 
i
f
 
t
h
e
 
s
h
:
1
r
e
h
o
l
d
e
r
 
g
i
v
e
s
 
n
o
 
i
n
s
t
r
u
\
.
'
t
i
o
n
s
.
 
(
c
)
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
'
s
 
r
i
g
h
t
 
t
o
 
v
o
t
e
 
s
h
a
l
l
 
~
 
l
'
X
c
t
c
i
s
e
d
 
i
n
 
a
c
w
r
d
a
n
c
r
 
w
i
t
h
 
h
i
s
 
i
n
s
t
r
u
c
t
i
o
n
s
,
 
o
r
,
 
i
f
 
n
o
n
e
 
a
r
e
 
g
t
v
e
n
 
h
y
 
h
i
m
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
~
t
a
t
e
m
e
n
t
 
m
a
d
e
 
t
o
 
h
i
m
;
 
(
d
)
 
t
h
e
 
p
r
o
x
y
 
m
a
y
,
 
h
o
w
e
v
e
r
,
 
d
e
p
a
r
t
 
f
r
o
m
 
t
h
r
 
i
n
s
1
r
u
c
r
i
o
n
s
 
g
i
v
e
n
 
b
y
 
r
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
o
r
 
f
r
o
m
 
t
h
e
 
s
t
a
t
e
m
e
n
t
 
m
a
d
e
 
t
o
 
h
i
m
 
i
f
 
c
i
r
c
u
m
s
t
a
n
c
e
s
 
a
r
i
s
e
 
t
h
a
t
 
w
e
r
e
 
·
n
o
r
 
k
u
o
w
n
 
a
t
 
t
h
e
 
r
i
m
e
 
t
h
e
 
i
n
s
t
r
u
c
t
i
o
n
s
 
o
r
 
t
n
v
i
t
J
t
i
o
n
 
w
e
r
e
 
s
e
n
t
 
a
n
d
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
~
h
a
r
e
h
o
l
d
e
r
 
m
i
g
h
t
 
b
e
 
d
e
t
r
i
m
e
m
a
l
l
y
 
a
f
f
e
c
t
e
d
 
i
f
 
h
i
s
 
i
n
s
t
r
u
~
t
i
o
n
s
 
w
e
r
e
 
c
a
r
r
i
e
d
 
o
u
t
;
 
(
t
'
)
 
i
f
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
t
e
 
h
a
s
 
b
e
e
n
 
e
x
e
r
c
i
s
e
d
 
i
n
 
a
 
m
a
n
n
e
r
 
c
o
n
t
r
 
J
r
Y
 
t
o
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
'
s
 
i
n
s
t
r
u
c
-
t
i
o
n
s
 
o
r
 
t
o
 
t
h
e
 
s
t
a
t
e
m
e
n
t
 
n
u
d
e
 
t
o
 
h
i
m
,
 
t
h
e
 
p
r
o
x
y
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
i
n
f
o
r
m
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
a
n
d
 
e
x
p
l
a
i
n
 
t
h
e
 
r
e
a
s
o
n
s
 
t
h
e
r
e
f
o
r
.
 
2
.
 
T
h
e
 
J
H
O
\
'
i
s
i
o
n
s
 
o
f
 
p
a
r
a
g
r
a
p
h
 
1
 
s
h
a
l
l
 
a
l
s
o
 
a
p
p
l
y
 
i
f
 
·
'
 
h
a
n
k
 
s
e
e
k
s
 
t
o
 
a
c
t
 
a
s
 
t
h
e
 
p
r
o
x
y
 
o
f
 
S
2
 
p
e
r
s
o
n
s
 
w
h
o
 
h
:
1
v
e
 
d
e
p
o
s
u
e
d
 
s
h
a
r
e
 
c
r
n
i
f
i
c
a
t
e
s
 
w
i
t
h
 
i
t
.
 
N
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
l
(
a
)
,
 
o
n
l
y
 
t
h
o
s
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
w
i
t
h
 
s
h
.
u
e
 
c
e
r
t
i
f
i
c
a
t
e
s
 
i
n
 
t
h
e
 
b
a
n
k
'
s
 
c
u
s
t
o
d
y
 
s
h
o
~
l
l
 
~
 
i
m
·
i
t
e
d
 
t
o
 
a
p
p
o
i
n
t
 
i
t
 
a
s
 
p
r
o
x
y
.
 
A
r
t
i
d
t
 
8
8
b
 
l
l
l
h
c
i
1
 
\
'
o
l
i
n
g
)
 
N
o
 
p
e
r
s
o
n
 
m
a
y
 
v
o
t
e
 
i
n
 
h
i
s
 
o
w
n
 
n
a
m
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
s
h
a
r
e
s
 
b
e
l
o
n
g
i
n
g
 
t
o
 
a
n
o
t
h
e
r
 
p
e
r
s
o
n
,
 
u
n
l
e
s
s
 
a
 
d
e
e
d
 
o
f
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
a
 
p
r
o
x
y
 
h
a
s
 
~
e
n
 
d
u
l
y
 
l
o
d
g
e
d
.
 
A
r
t
i
c
l
e
 
8
9
 
I
P
r
o
c
r
J
u
r
r
 
a
1
 
C
r
n
r
r
a
l
 
M
r
e
1
i
n
g
)
 
1
.
 
U
n
l
e
s
s
 
o
r
h
e
r
w
i
s
e
 
p
r
o
·
\
·
i
d
e
d
 
b
y
 
t
h
e
 
S
t
a
t
u
t
e
s
,
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
p
r
e
s
i
d
e
 
a
t
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
s
,
 
o
r
,
 
i
n
 
h
i
s
 
a
b
s
e
n
c
e
,
 
t
h
e
 
v
&
c
e
-
c
h
a
i
r
r
n
a
n
 
o
f
 
t
h
a
t
 
B
o
a
r
d
,
 
a
n
d
 
i
n
 
r
h
e
 
a
b
s
e
n
c
e
 
o
f
 
t
h
e
 
v
i
c
e
-
c
h
a
i
r
m
a
n
,
 
t
h
e
 
o
l
d
e
s
t
 
m
e
m
~
r
 
t
h
e
r
e
o
f
.
 
I
n
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
a
n
y
 
m
e
m
~
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
t
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
e
l
e
c
t
 
i
t
s
 
u
w
n
 
c
h
a
i
r
m
a
n
.
 
2
.
 
F
o
r
 
e
v
e
r
y
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
a
 
l
i
s
t
 
o
f
 
p
e
r
s
o
n
s
 
p
r
e
s
e
n
t
 
s
h
a
l
l
 
b
e
 
p
r
e
p
a
r
e
d
 
b
e
f
o
r
e
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
a
r
e
 
~
p
e
n
e
d
.
 
h
 
m
u
s
t
 
c
o
n
t
a
m
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
i
n
f
o
r
-
m
a
t
i
o
n
:
 
(
a
)
 
t
h
e
 
n
a
m
e
s
 
a
n
d
 
p
e
r
m
a
n
e
n
t
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
p
r
e
s
e
n
t
;
 
(
b
)
 
t
h
e
 
n
a
m
t
s
 
a
n
d
 
p
e
r
m
a
n
e
n
t
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
p
r
o
x
i
e
s
 
a
n
d
 
t
h
e
 
n
a
m
e
s
 
3
n
d
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
r
i
r
 
p
r
o
x
i
e
s
;
 
(
c
)
 
i
n
 
r
e
s
p
e
~
-
r
 
o
f
 
e
a
c
h
 
s
h
a
r
e
h
o
l
d
e
r
 
p
r
e
s
e
n
t
 
o
r
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
3
 
p
r
o
x
y
,
 
t
h
e
 
n
u
m
~
r
,
 
c
l
a
s
s
 
3
n
d
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
h
i
s
 
s
h
a
r
e
s
.
 
3
.
 
A
n
y
 
p
e
r
s
o
n
 
a
t
t
e
n
d
i
n
g
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
~
 
e
n
t
i
t
l
e
d
 
t
o
 
s
p
e
a
k
 
u
p
o
n
 
m
a
t
t
e
r
s
 
a
p
p
.
e
a
r
i
n
g
 
i
n
 
t
h
e
 
a
g
e
n
d
a
 
w
h
i
c
h
 
t
h
e
 
c
h
J
i
r
m
a
n
 
h
a
s
 
o
p
e
n
e
d
 
t
o
 
s
.
 
4
/
7
5
 
d
e
b
a
r
e
.
 
A
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
m
a
y
 
m
a
k
e
 
c
o
u
n
r
e
r
-
p
r
o
p
o
s
:
J
i
s
 
o
n
 
a
n
y
 
i
t
e
m
 
i
n
 
r
h
e
 
a
g
e
n
d
a
.
 
T
h
e
 
c
h
a
t
r
m
a
n
 
s
h
a
l
l
 
r
e
g
u
l
a
t
e
 
t
h
e
 
d
&
s
c
u
u
i
o
n
,
 
a
n
J
 
m
a
)
'
 
t
a
k
e
 
a
n
y
 
s
t
e
p
s
 
w
h
i
c
h
 
h
e
 
c
o
n
s
i
d
e
r
s
 
a
p
p
r
o
p
n
a
t
e
 
f
o
r
 
t
h
e
 
o
r
d
e
r
l
y
 
c
o
n
d
u
c
t
 
o
f
 
b
u
s
i
n
e
s
s
.
 
4
.
 
T
h
e
 
c
h
J
i
r
m
a
n
 
s
h
J
I
I
 
d
e
t
e
r
m
i
n
e
 
t
h
e
 
o
r
.
:
l
e
r
 
o
f
 
v
o
t
i
n
g
 
i
f
 
l
~
e
r
e
 
i
s
 
m
o
r
e
 
c
h
a
n
 
o
n
e
 
r
r
o
p
o
s
t
U
v
n
 
o
n
 
t
h
e
 
s
a
m
e
 
I
t
e
m
.
 
T
h
e
 
S
t
a
t
u
r
e
s
 
o
 
t
h
e
 
c
o
m
p
a
n
y
 
m
a
y
 
.
p
r
o
\
·
i
d
e
 
f
o
r
 
a
 
s
e
c
r
e
t
 
v
o
t
e
 
i
n
 
r
e
s
p
e
c
t
 
o
i
 
t
h
e
 
a
p
p
o
a
n
t
m
e
n
t
 
o
r
 
r
e
m
o
v
a
l
 
o
f
 
m
e
m
b
e
r
s
 
o
i
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
;
 
a
 
G
e
n
e
u
l
 
M
e
e
t
i
n
g
 
m
n
 
a
t
 
a
n
y
 
t
i
m
e
 
b
y
 
a
 
m
a
j
o
r
i
t
y
 
v
o
t
e
 
d
e
c
i
d
e
 
t
o
·
 
t
h
e
 
c
o
n
t
r
a
r
y
.
 
V
o
t
i
n
g
 
i
n
 
r
e
s
p
e
c
r
 
o
f
 
a
p
p
o
i
n
t
m
e
n
t
s
 
m
a
y
 
~
 
b
y
 
a
c
d
a
m
a
r
i
o
n
,
 
i
f
 
n
o
 
o
b
j
e
c
t
i
o
n
 
i
s
 
u
t
s
e
d
 
b
y
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
e
n
t
i
r
l
e
d
 
t
o
 
v
o
t
e
.
 
A
r
t
i
c
l
e
 
9
0
 
(
R
i
g
h
i
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
 
1
0
 
i
n
f
o
r
m
a
1
i
o
n
l
 
1
.
 
D
u
r
i
n
g
 
t
h
e
 
c
o
u
r
s
e
 
o
f
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
s
h
a
l
l
 
~
 
e
n
t
i
t
l
e
d
 
t
o
 
r
e
q
u
i
r
e
 
i
n
r
o
r
m
a
-
r
i
o
n
 
o
n
 
r
e
q
u
r
s
t
 
f
r
o
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
:
1
~
e
m
e
n
t
 
~
o
n
c
e
r
n
i
t
~
g
 
t
~
e
 
a
f
f
a
i
r
s
 
o
f
 
t
h
e
 
c
o
m
p
3
n
y
,
 
u
 
s
u
c
h
 
t
~
f
o
r
m
a
~
a
o
n
 
a
s
.
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
 
p
r
o
p
e
r
 
J
i
s
c
u
s
-
s
a
o
n
 
o
f
 
t
t
e
m
s
 
a
n
 
t
h
e
 
a
g
e
n
d
a
.
 
T
h
e
 
o
l
i
l
i
g
a
n
o
n
 
t
o
 
g
i
v
e
 
i
n
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
e
x
t
e
n
d
 
t
o
 
l
e
g
a
l
 
a
n
J
 
b
u
s
-
i
n
e
s
s
 
a
f
f
a
i
r
s
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
S
E
 
a
n
d
 
i
t
s
 
d
e
p
<
n
d
c
:
n
t
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
r
 
:
1
f
f
i
l
i
a
t
e
d
 
u
n
J
e
r
-
r
a
k
m
g
s
 
w
i
r
h
i
n
 
t
h
e
 
s
a
m
e
 
g
r
o
u
p
.
 
2
.
 
T
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
s
u
p
p
l
i
e
d
 
s
h
a
l
l
 
b
e
 
a
.
:
.
:
u
r
J
t
e
 
a
n
d
 
c
o
m
p
l
e
t
e
 
i
n
 
a
l
l
 
r
e
s
p
e
c
r
s
.
 
3
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
r
c
i
u
s
c
 
t
o
 
g
i
v
e
 
i
n
f
o
r
m
a
t
i
o
n
 
w
h
e
r
e
:
 
(
a
)
 
i
n
 
t
h
e
 
o
p
i
n
i
o
n
 
o
f
 
a
 
p
r
u
d
e
n
t
 
b
u
s
i
n
~
s
m
a
n
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
r
e
q
u
e
s
t
e
d
 
w
o
u
l
d
 
b
e
 
s
u
c
h
 
a
s
 
t
~
 
c
a
u
s
e
 
s
u
b
s
t
a
n
t
i
a
l
 
h
a
r
m
 
t
o
 
r
h
e
 
S
E
.
 
o
r
 
r
o
 
a
n
\
·
 
o
f
 
i
t
s
 
~
e
p
e
n
d
e
m
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
r
 
a
f
f
i
l
-
I
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
s
a
m
e
 
g
r
o
u
p
;
 
o
r
 
(
b
)
 
b
y
 
d
i
v
u
l
g
i
n
g
 
t
h
e
 
s
a
m
e
 
t
h
e
 
B
o
.
u
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
w
o
u
l
d
 
c
o
m
m
i
t
 
a
 
c
r
i
m
i
n
a
l
 
o
f
i
e
n
c
e
.
 
4
.
 
W
h
e
r
e
 
i
n
f
o
r
m
a
t
i
o
n
 
i
s
 
r
e
f
u
s
e
d
 
t
o
 
a
 
s
h
a
r
e
-
h
o
l
d
e
r
.
 
h
e
 
s
h
a
l
l
 
b
e
 
e
n
r
i
t
l
e
d
 
t
o
 
r
e
q
u
i
r
e
 
t
h
a
t
 
h
i
s
 
s
.
 
4
n
s
 
q
u
e
s
t
w
n
 
a
n
d
 
t
h
e
 
g
r
o
u
n
d
s
 
r
d
a
e
d
 
o
n
 
t
o
r
 
r
e
f
u
s
i
n
g
 
i
r
 
s
h
J
I
I
 
1
-
<
 
e
m
e
r
e
d
 
i
n
 
t
h
e
 
M
a
n
u
r
e
s
 
o
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
c
e
u
n
g
.
 
5
.
 
A
 
s
h
a
r
e
h
o
l
d
e
r
 
t
o
 
w
h
o
m
 
i
n
i
o
r
m
a
t
i
o
n
 
i
s
 
r
e
f
u
s
e
d
 
m
a
y
 
c
h
a
l
l
c
n
g
r
 
t
h
e
 
\
'
a
l
i
d
t
t
y
 
o
f
 
t
h
e
 
r
e
f
u
s
a
l
 
b
y
 
.
1
p
p
l
y
i
n
g
 
t
o
 
t
h
e
 
~
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
~
 
t
u
r
i
s
J
a
c
-
t
i
o
n
 
t
h
e
 
r
t
g
i
s
t
e
r
e
d
 
o
f
f
i
C
e
 
o
f
 
r
h
e
 
S
E
 
s
s
 
s
n
u
a
t
e
,
 
w
h
m
c
 
J
e
c
i
s
i
o
n
 
~
h
a
l
l
 
~
 
f
i
n
a
l
 
a
n
J
 
~
 
n
h
m
.
1
t
 
r
i
g
h
t
 
o
f
 
a
p
r
<
"
a
l
.
 
A
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
 
.
:
o
u
r
t
 
s
h
J
I
I
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
2
 
w
e
e
k
s
 
f
r
o
m
 
r
h
e
 
c
o
n
~
i
u
s
i
o
n
 
o
f
 
r
h
e
 
G
e
n
~
u
l
_
 
M
e
e
t
i
n
g
.
 
T
h
e
 
o
r
a
l
 
p
r
o
c
e
e
J
m
g
s
 
o
n
 
t
h
e
 
a
p
p
i
K
a
l
l
o
n
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
i
n
 
c
h
a
m
b
e
r
;
.
 
6
.
 
I
f
 
t
h
e
 
a
p
p
l
i
c
a
n
t
'
s
 
r
i
J
;
h
t
 
t
o
 
~
 
g
i
v
e
n
 
r
h
e
 
i
n
f
o
r
m
J
t
i
o
n
 
i
s
 
u
p
h
e
l
d
,
 
t
h
e
 
B
l
l
J
r
d
 
o
l
 
.
\
h
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
t
h
e
 
q
u
r
s
u
o
n
 
a
n
d
 
t
h
e
 
r
e
i
e
\
'
a
n
t
 
i
n
f
u
r
-
m
a
t
i
n
n
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
w
u
h
m
 
f
o
u
r
 
w
e
e
k
s
 
o
f
 
t
h
e
 
j
u
d
g
m
e
n
t
.
 
A
r
t
i
d
c
•
 
9
1
 
1
.
 
S
u
b
j
e
c
t
 
t
o
 
A
n
i
d
e
 
4
9
(
2
)
,
 
e
a
.
:
h
 
s
h
a
r
e
 
s
h
a
l
l
 
c
a
r
r
y
 
\
o
t
i
n
g
 
r
i
g
h
t
s
 
i
n
 
p
r
o
p
o
r
u
o
n
 
t
o
 
t
h
e
 
s
h
a
n
·
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
c
a
p
i
t
a
l
 
w
h
i
c
h
 
i
t
 
r
e
r
r
e
S
t
"
n
t
s
;
 
e
a
c
h
 
s
h
a
r
e
 
\
h
.
t
l
l
 
c
a
r
r
y
 
a
t
 
l
e
a
s
t
 
o
n
e
 
\
'
O
t
e
.
 
2
.
 
A
 
~
i
m
p
l
e
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
v
o
t
e
s
 
,
 
.
.
 
1
l
i
d
l
y
 
c
a
s
t
 
s
h
a
l
l
 
1
'
<
 
r
e
q
u
i
r
e
d
 
f
o
r
 
a
 
G
e
n
e
r
a
l
 
M
r
r
u
n
g
 
t
o
 
l
l
.
l
s
s
 
r
e
s
u
l
u
u
o
n
s
 
e
x
c
e
p
t
 
w
h
e
r
e
 
t
h
i
s
 
S
t
a
t
u
t
e
 
r
e
q
u
i
r
e
s
 
a
 
l
a
r
g
e
r
 
m
a
j
o
r
i
t
y
.
 
T
h
e
 
S
t
a
t
m
r
s
 
o
l
 
t
h
r
 
c
o
m
p
a
n
)
'
 
m
a
y
 
r
e
q
u
i
r
e
 
a
 
l
a
r
g
e
r
 
m
a
j
o
r
u
\
·
 
f
o
r
 
a
n
\
·
 
r
c
:
~
o
h
u
i
o
n
 
p
r
m
·
i
d
e
d
 
t
h
a
t
 
i
t
 
d
o
e
s
 
n
o
t
 
c
x
c
r
e
d
 
f
o
u
r
-
l
i
h
h
s
 
o
f
 
t
h
e
 
v
o
t
e
s
 
\
 
J
l
i
d
l
y
 
c
a
s
t
.
 
3
.
 
A
 
s
h
a
r
e
h
o
l
d
e
r
 
o
r
 
h
i
s
 
r
e
p
r
e
~
e
n
t
J
t
a
\
·
e
 
r
n
a
y
 
n
o
t
 
v
o
r
e
 
i
n
 
r
e
\
p
c
c
t
 
o
f
 
h
i
s
 
o
w
n
 
~
h
a
r
e
s
 
o
r
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
a
 
1
h
1
r
d
 
l
l
a
r
t
y
 
o
n
 
a
 
r
e
s
o
l
u
t
i
o
n
 
o
t
 
t
h
e
 
G
e
n
e
t
a
l
 
M
c
:
e
u
n
g
 
~
o
t
K
e
r
n
i
n
g
:
 
(
a
)
 
t
h
e
 
i
n
s
t
i
t
u
t
i
o
n
 
o
f
 
l
e
g
a
l
 
p
r
o
c
e
e
d
i
n
g
s
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
a
g
a
i
n
s
t
 
t
h
e
 
s
h
.
u
e
h
o
l
d
e
r
s
;
 
(
b
)
 
t
h
e
 
r
e
l
~
a
s
e
 
o
f
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
 
f
r
o
m
 
a
n
 
o
b
l
i
g
a
u
o
n
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
;
 
(
c
)
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
c
o
n
t
r
a
c
t
s
 
~
r
A
·
r
c
n
 
t
h
e
 
c
o
m
·
 
p
a
n
)
'
 
a
n
d
 
t
h
e
 
~
h
a
r
e
h
o
l
d
e
r
.
 A
r
t
i
d
t
'
 
9
2
 
f
F
.
x
~
:
r
.
:
i
~
 
o
f
 
V
O
I
I
I
I
R
 
r
i
g
h
n
l
 
I
.
 
1
:
h
e
 
v
o
t
i
n
g
 
r
i
g
h
t
s
 
a
t
t
a
c
h
e
d
 
t
o
 
a
 
s
h
a
r
e
 
m
a
y
 
b
e
 
c
x
e
n
:
t
s
c
d
 
b
y
 
a
 
u
s
u
f
r
u
~
:
c
u
a
r
y
.
 
I
n
 
t
h
e
:
 
c
:
v
c
:
n
t
 
o
f
 
a
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
t
h
e
 
a
h
e
r
:
u
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
~
o
m
p
a
n
y
,
 
h
o
w
e
v
e
r
,
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
t
e
 
s
h
a
l
l
 
b
t
 
c
:
x
c
r
c
i
s
e
l
l
 
b
y
 
t
h
e
 
l
e
g
a
l
 
o
w
n
e
r
 
o
f
 
t
h
e
 
s
h
a
r
e
.
 
2
.
 
V
o
t
i
n
g
 
r
i
g
h
t
s
 
i
n
 
r
e
s
p
e
~
t
 
o
f
 
s
h
a
r
e
s
 
i
n
 
p
l
e
d
g
e
 
s
h
a
l
l
 
h
e
 
e
x
e
r
c
i
s
e
d
 
b
y
 
t
h
e
 
l
e
g
a
l
 
o
w
n
e
r
.
 
F
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
,
 
f
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
f
i
f
t
e
e
n
 
d
a
y
s
 
b
e
f
o
r
e
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
J
 
u
n
t
i
l
 
t
h
e
 
c
o
n
c
l
u
s
i
o
n
 
t
h
e
r
e
o
f
,
 
t
h
e
 
p
l
e
d
g
e
e
 
s
h
a
l
l
 
a
t
 
t
h
e
 
r
e
q
u
e
s
t
 
o
f
 
t
h
e
 
l
e
g
a
l
 
o
w
n
e
r
 
l
o
d
g
e
 
t
h
e
 
s
h
a
r
e
s
 
h
e
l
d
 
b
y
 
h
i
m
 
i
n
 
p
l
e
d
g
e
 
w
i
t
h
 
a
 
h
a
n
k
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
a
t
 
t
h
e
 
l
e
g
a
l
 
o
w
n
e
r
'
s
 
r
e
q
u
e
s
t
.
 
A
r
t
i
d
e
 
9
3
 
I
A
t
t
r
r
r
m
r
m
s
 
n
n
 
v
o
t
i
n
g
 
r
i
g
h
t
s
!
 
I
.
 
S
h
a
r
e
h
o
l
d
e
r
s
 
m
a
y
 
g
r
a
t
u
i
t
o
u
s
l
y
 
a
g
r
e
e
 
c
o
 
l
e
a
v
e
 
t
n
 
o
n
e
 
o
f
 
t
h
e
i
r
 
n
u
m
b
e
r
 
o
r
 
t
o
 
a
 
t
h
i
r
d
 
p
a
n
y
 
t
h
e
 
d
e
c
i
s
i
o
n
 
a
s
 
t
o
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
i
r
 
v
o
t
i
n
g
 
r
i
g
h
t
s
 
s
h
a
l
l
 
b
e
 
e
x
e
r
c
i
s
e
d
.
 
A
l
l
 
a
g
r
e
e
m
e
n
t
s
 
b
y
 
w
h
i
"
·
h
 
s
h
a
r
e
h
o
l
d
e
r
s
 
u
n
d
e
r
t
a
k
e
 
t
o
 
v
o
t
e
 
i
n
 
a
c
c
o
r
-
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
d
i
r
n
1
i
o
n
s
 
o
r
 
i
n
 
s
u
p
p
o
r
t
 
o
f
 
P
.
r
o
p
o
s
a
l
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
S
u
p
e
r
-
v
t
s
o
r
y
 
U
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
d
e
p
e
n
d
e
n
t
 
t
h
e
r
e
o
n
 
s
h
a
l
l
 
b
e
 
v
o
i
d
.
 
2
.
 
T
h
e
 
t
e
r
m
s
 
o
f
 
t
h
e
 
a
g
r
e
e
m
e
n
t
 
s
h
a
l
l
 
b
e
 
s
e
t
 
d
o
w
n
 
i
n
 
w
r
i
t
i
n
g
 
a
n
d
 
n
o
t
i
f
i
e
d
 
t
o
 
c
h
e
 
c
o
m
·
 
p
a
n
y
.
 
V
o
t
e
s
 
c
a
s
t
 
i
n
 
p
u
r
s
u
a
n
c
e
 
o
f
 
s
u
c
h
 
a
n
 
a
r
c
c
-
m
e
n
t
,
 
b
e
f
o
r
e
 
n
o
t
i
c
e
 
o
f
 
i
c
 
i
s
 
g
i
v
e
n
,
 
s
h
a
l
 
b
e
 
v
o
i
d
.
 
T
h
e
 
t
e
r
m
i
n
a
t
i
o
n
 
o
f
 
t
h
e
 
a
g
r
e
e
m
e
n
t
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
n
o
t
i
f
i
r
d
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
.
 
3
.
 
W
h
e
n
 
a
 
c
o
m
p
a
n
y
 
h
a
s
 
b
e
e
n
 
n
o
t
i
f
i
e
d
 
o
f
 
t
h
e
 
c
o
n
c
l
u
s
i
o
n
 
o
f
 
a
n
 
a
g
r
e
e
m
e
n
t
,
 
c
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
p
a
r
t
i
e
s
 
t
h
e
r
e
t
o
 
a
n
d
 
t
h
e
 
t
o
t
a
l
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
t
h
e
i
r
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
e
 
s
e
t
 
o
u
t
 
i
n
 
t
h
e
 
a
n
n
u
a
l
 
r
r
t
l
o
r
t
.
 
T
h
i
s
 
s
h
a
l
l
 
a
l
s
o
 
h
e
 
d
o
n
e
 
w
h
e
r
e
 
t
h
e
 
c
o
m
-
p
a
n
y
 
h
a
s
 
b
e
e
n
 
n
o
t
i
f
i
e
d
 
o
f
 
t
h
e
 
t
e
r
m
i
n
a
t
i
o
n
 
o
f
 
a
n
 
a
g
r
e
e
m
e
m
.
 
-
•
 
5
4
 
A
r
t
i
c
l
e
 
9
4
 
(
M
i
n
u
t
r
l
 
o
f
 
G
r
M
r
a
l
 
M
r
r
t
i
n
t
!
l
 
I
.
 
T
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
b
y
 
a
 
n
o
t
a
r
y
.
 
T
h
e
y
 
s
h
a
l
l
 
;
'
l
d
u
d
e
 
t
h
e
 
m
a
t
t
e
r
s
 
d
i
s
c
u
s
s
e
d
,
 
t
h
e
 
c
o
m
m
e
n
t
s
 
w
h
i
c
h
 
s
p
e
a
k
e
r
s
 
h
a
v
e
 
a
s
k
e
d
 
t
o
 
b
e
 
p
l
a
c
e
d
 
o
n
 
r
e
c
o
r
d
 
a
n
d
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
s
 
p
a
s
s
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
2
.
 
T
h
e
 
l
i
s
t
 
o
f
 
p
e
r
s
o
n
s
 
p
r
e
s
e
n
t
 
a
n
d
 
t
h
e
 
d
o
c
-
u
m
e
n
t
s
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
M
i
n
u
t
e
s
,
 
t
o
g
e
t
h
e
r
 
w
i
c
h
 
t
h
e
 
r
e
p
o
r
u
 
t
o
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
n
 
i
t
e
m
s
 
p
l
a
c
e
d
 
o
n
 
t
h
e
 
a
g
e
n
d
a
.
 
3
.
 
I
m
m
e
d
i
a
t
e
l
y
 
a
f
t
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
&
e
m
c
n
t
 
s
h
a
l
l
 
f
i
l
e
 
t
w
o
 
a
u
t
h
e
n
t
i
-
c
a
t
e
d
 
c
o
p
i
r
s
 
o
f
 
t
h
r
 
M
i
n
u
t
e
s
 
a
n
d
 
o
f
 
t
h
e
 
a
n
n
e
x
e
s
 
t
~
e
r
e
t
o
 
i
n
 
t
h
r
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
A
r
t
i
c
l
t
 
9
5
 
(
P
r
o
c
r
r
d
i
n
a
s
 
f
o
r
 
c
a
n
c
r
l
l
a
t
i
o
n
 
o
f
 
r
r
s
o
l
u
t
i
o
n
s
 
o
f
 
C
c
n
c
r
a
l
 
M
r
r
t
i
n
g
s
J
 
1
.
 
S
u
b
j
e
c
t
 
t
o
 
t
h
e
 
s
p
e
c
i
a
l
 
p
r
o
v
i
s
i
o
n
s
 
a
n
d
 
r
e
q
u
i
r
e
-
m
e
n
t
s
 
s
e
t
 
o
u
r
 
i
n
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
r
u
l
e
s
 
h
e
r
e
i
n
a
f
t
e
r
 
c
o
n
t
a
i
n
e
d
,
 
b
e
 
c
a
n
c
e
l
l
e
d
 
o
n
 
t
h
e
 
g
r
o
u
n
d
s
 
o
f
 
t
h
t
 
v
i
o
l
a
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
2
.
 
P
r
o
c
e
e
d
i
n
g
s
 
f
o
r
 
c
a
n
c
e
l
l
a
t
i
o
n
 
m
a
y
 
b
e
 
b
r
o
u
g
h
t
 
b
y
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
o
r
 
b
y
 
a
n
y
 
o
t
h
e
r
 
r
c
r
s
o
n
 
w
h
o
 
h
a
s
 
a
n
 
i
n
t
e
r
e
s
t
 
i
n
 
t
h
e
 
o
b
s
e
r
v
a
n
c
e
 
o
 
t
h
e
 
p
r
o
v
i
-
s
i
o
n
s
,
 
a
n
d
 
i
f
 
f
a
i
l
u
r
e
 
t
o
 
o
b
s
e
r
v
e
 
t
h
o
s
e
 
p
r
o
v
i
s
i
o
n
s
 
m
a
y
 
a
l
t
e
r
 
o
r
 
i
n
f
l
u
e
n
c
e
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
3
.
 
T
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
f
o
r
 
c
a
n
c
e
l
l
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
b
r
o
u
g
h
t
 
b
e
f
o
r
e
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
·
 
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
,
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
n
t
h
s
 
o
f
 
f
i
l
i
n
g
 
o
f
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
 
M
e
e
t
i
n
g
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
-
t
e
r
,
 
a
n
d
 
s
l
i
a
l
l
 
b
e
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
m
p
a
n
y
.
 
I
f
 
t
h
e
 
s
.
 
-
t
n
s
 
p
r
o
c
e
e
d
i
n
g
s
 
a
r
c
 
b
a
s
e
d
 
o
n
 
g
r
o
u
n
d
s
 
w
h
i
c
h
 
h
a
v
e
 
b
e
e
n
 
c
o
n
c
e
a
l
e
d
,
 
t
h
e
y
 
m
a
y
 
b
e
 
p
l
e
a
d
e
d
 
w
i
t
h
i
n
 
t
h
e
 
t
h
r
e
e
 
m
o
n
t
h
s
 
f
o
l
l
o
w
i
n
g
 
d
i
5
e
o
v
e
r
y
 
t
h
e
r
e
o
f
.
 
4
.
 
O
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
p
l
a
i
n
t
i
f
f
 
a
n
d
 
a
f
t
e
r
 
h
e
a
r
i
n
g
 
t
h
e
 
S
E
,
 
t
h
e
 
c
o
u
r
t
 
m
a
y
 
s
u
s
p
e
n
d
 
i
m
p
l
e
-
m
e
n
t
a
t
i
o
n
 
o
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
i
n
 
q
u
e
s
t
i
o
n
.
 
T
h
e
 
c
o
u
r
t
 
m
a
y
 
l
i
k
e
w
i
s
e
,
 
o
n
 
t
h
e
 
a
f
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
.
1
n
d
 
a
f
t
e
r
 
h
e
a
r
i
n
g
 
t
h
e
 
p
l
a
i
n
t
i
f
 
,
 
o
r
d
e
r
 
t
h
e
 
p
l
a
i
n
t
i
f
f
 
t
o
 
p
r
o
v
i
d
e
 
s
e
c
u
r
i
t
y
 
t
o
 
c
o
,
·
e
r
 
a
n
y
 
l
o
s
s
 
c
a
u
s
e
d
 
h
y
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
o
r
 
b
y
 
s
u
s
~
n
s
i
o
n
 
o
f
 
i
m
p
l
e
m
e
n
t
a
-
t
i
o
n
 
o
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
d
i
s
m
i
s
s
a
l
 
o
f
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
a
s
 
b
e
i
n
g
 
u
n
f
o
u
n
d
e
d
.
 
S
.
 
A
 
j
u
d
g
m
e
n
t
 
o
r
d
e
r
i
n
g
 
c
a
n
c
e
l
l
a
t
i
o
n
 
o
r
 
s
u
s
p
e
n
-
s
i
o
n
 
o
f
 
a
 
r
e
s
o
l
u
t
i
o
n
 
s
h
a
l
l
.
 
h
a
v
e
 
e
f
f
e
c
t
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
l
l
 
p
a
r
t
i
e
s
,
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
r
i
g
h
t
s
 
a
c
q
u
i
r
e
d
 
v
i
s
-
4
-
v
i
s
 
t
h
e
 
c
o
m
p
a
n
y
 
b
y
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
a
c
t
i
n
g
 
i
n
 
g
o
o
d
 
f
a
i
t
h
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
f
o
r
t
h
-
w
i
t
h
 
f
i
l
e
 
t
w
o
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
j
u
d
g
-
m
e
n
t
 
o
r
 
o
r
d
e
r
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
6
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
n
o
t
 
o
r
d
e
r
 
c
a
n
c
e
l
l
a
t
i
o
n
 
o
f
 
a
 
r
e
s
o
l
u
t
i
o
n
 
w
h
e
r
e
 
t
h
e
 
I
a
u
e
r
 
h
a
s
 
b
e
e
n
 
r
e
p
l
a
c
e
d
 
b
y
 
-
a
n
o
t
h
e
r
 
p
a
s
s
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
i
s
 
S
t
a
t
u
t
e
 
a
n
d
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
T
h
e
 
c
o
u
r
t
 
m
a
y
 
i
f
 
i
t
 
s
e
e
s
 
f
i
t
 
a
l
l
o
w
 
s
u
c
h
 
t
i
m
e
 
a
s
 
m
a
y
 
b
e
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
 
m
e
e
t
i
n
g
 
t
o
 
p
a
s
s
 
s
u
c
h
 
r
e
s
o
l
u
t
i
o
n
.
 
A
r
t
i
c
l
t
 
9
6
 
(
d
e
l
e
t
e
d
)
 
S
E
C
T
I
O
N
 
f
i
\
'
E
 
S
p
e
c
i
a
l
 
s
u
p
e
r
v
i
s
i
o
n
 
o
f
 
t
h
e
 
a
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
A
r
t
i
d
t
 
9
1
 
!
C
o
n
d
i
t
i
o
n
s
 
f
o
r
 
s
p
r
c
i
a
l
 
s
u
p
e
r
v
i
s
i
o
n
!
 
1
.
 
W
h
e
r
e
 
t
h
e
r
e
 
i
s
 
g
o
o
d
 
r
e
a
s
o
n
 
f
o
r
 
b
e
l
i
e
v
i
n
g
 
t
h
a
t
 
.
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
s
.
 
4
n
s
 
I
V
 
~
 
O
D
 
I
 
B
o
a
r
d
 
h
a
s
 
c
o
m
m
i
n
c
d
 
a
 
s
e
r
i
o
u
s
 
b
r
e
a
c
h
 
o
f
 
i
t
s
 
o
b
l
i
g
a
t
i
o
n
s
,
 
o
r
 
t
h
a
t
 
a
 
m
e
m
b
e
r
 
o
f
 
e
i
t
h
e
r
 
h
a
s
 
c
o
m
m
i
t
t
e
d
 
s
u
c
h
 
b
r
e
a
c
h
 
o
f
 
h
i
s
 
o
b
l
i
g
a
t
i
o
n
s
,
 
o
r
 
t
h
a
t
 
e
i
t
h
e
r
 
o
f
 
t
h
e
s
e
 
B
o
a
r
d
s
 
i
s
 
n
o
 
l
o
n
g
e
r
 
i
n
 
a
 
p
o
s
i
t
i
o
n
 
p
r
o
1
l
e
r
l
y
 
t
o
 
f
u
l
f
i
l
 
i
t
s
 
f
u
n
c
t
i
o
n
s
,
 
w
i
t
h
 
t
h
i
:
 
c
o
n
s
e
-
q
u
e
n
t
 
r
i
s
k
 
t
h
a
t
 
t
h
e
 
'
o
m
p
a
n
y
 
m
a
y
 
t
h
e
r
e
b
y
 
s
u
f
f
e
r
 
s
u
b
s
t
a
n
t
i
a
l
 
p
r
e
j
u
d
i
c
e
:
 
-
s
h
a
r
e
h
o
l
d
e
r
s
 
o
w
n
i
n
g
 
b
e
t
w
e
e
n
 
t
h
e
m
 
e
i
t
h
e
r
 
I
 
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
r
 
s
h
a
r
e
s
 
t
o
 
t
h
e
 
v
a
l
u
e
 
o
f
 
2
0
0
0
0
0
 
u
.
a
.
;
 
-
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
;
 
o
r
 
-
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
o
f
 
a
 
b
o
d
y
 
o
f
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
m
p
e
t
e
n
t
 
c
o
u
r
t
 
f
o
r
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
s
p
e
c
i
a
l
 
c
o
m
m
i
s
s
i
o
n
-
e
r
s
.
 
2
.
 
T
h
e
 
c
o
m
p
e
t
e
n
t
 
c
o
u
r
t
 
s
h
a
l
l
 
b
e
 
t
h
a
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
c
o
n
-
c
e
r
n
e
d
 
s
h
a
l
l
 
n
o
t
 
h
a
v
e
 
g
r
a
n
t
e
d
 
e
x
c
l
u
s
i
v
e
 
c
o
m
-
p
e
t
e
n
c
e
 
t
o
 
d
e
c
i
d
e
 
o
n
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
s
p
e
c
i
a
l
 
c
o
m
m
i
s
s
i
o
n
e
r
s
 
t
o
 
a
n
o
t
h
~
r
 
c
o
u
r
t
.
 
A
r
t
i
c
l
t
 
9
8
 
(
A
p
p
o
i
n
t
m
t
n
l
 
a
n
d
 
a
c
t
i
v
i
t
i
r
s
 
o
f
 
s
p
e
c
i
a
l
 
c
o
m
m
i
s
s
i
o
n
r
n
l
 
1
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
n
o
t
i
f
y
 
t
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
t
h
e
 
p
a
r
t
i
e
s
 
i
m
m
e
d
i
a
t
e
l
y
 
c
o
n
c
e
r
n
e
d
 
t
h
a
t
 
a
n
 
a
p
p
l
i
c
a
-
t
i
o
n
 
h
a
s
 
b
e
e
n
 
m
a
d
e
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
~
p
p
l
i
c
a
t
i
o
n
 
a
n
d
 
h
e
a
r
 
t
h
e
 
p
a
r
t
i
e
s
 
i
n
 
c
h
a
m
b
e
r
s
.
 
2
.
 
I
f
 
i
n
 
t
h
e
 
o
p
i
n
i
o
n
 
o
f
 
t
h
e
 
c
o
u
r
t
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
i
s
 
p
r
i
m
a
 
f
a
c
i
e
 
f
o
u
n
d
e
d
,
 
i
t
 
s
h
a
l
l
 
a
t
 
t
h
e
 
e
x
p
:
n
s
e
 
o
f
 
t
h
t
 
c
o
m
p
a
n
y
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
~
p
r
c
i
a
l
 
c
o
m
-
m
i
s
s
i
o
n
e
r
s
.
 
I
t
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
t
h
e
 
m
a
t
t
e
r
s
 
t
h
a
t
 
t
h
e
y
 
a
r
e
 
t
o
 
i
n
v
e
s
t
i
g
a
t
e
.
 
T
h
e
i
r
 
d
u
t
i
e
s
 
m
a
y
 
a
t
 
t
h
e
i
r
 
o
w
n
 
m
o
v
i
n
g
 
b
e
 
e
n
l
a
r
g
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
,
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
 
b
e
i
n
g
 
h
e
a
r
d
.
 
3
.
 
T
h
e
r
e
 
s
h
a
l
l
 
b
e
 
n
o
 
a
p
p
e
a
l
 
a
g
a
i
n
s
t
 
a
 
d
e
c
i
s
i
o
n
 
t
o
 
a
p
p
o
i
n
t
 
s
p
e
c
i
.
1
l
 
c
o
m
m
i
s
s
i
o
n
e
r
s
 
o
r
,
 
w
h
e
r
e
 
a
p
p
l
i
c
a
b
l
e
,
 
t
o
 
e
n
l
a
r
g
e
 
t
h
e
i
r
 
d
u
t
i
e
s
.
 
S
u
c
h
 
d
e
c
i
-
s
i
o
n
s
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
s
s
 _
.
.
 
T
h
l
.
'
 
~
·
o
u
n
 
m
a
y
 
r
r
q
u
i
r
e
 
t
h
r
 
c
o
m
p
a
n
y
 
t
o
 
J
e
t
>
o
s
i
l
 
a
 
s
u
m
 
o
f
 
m
n
n
t
)
'
 
o
r
 
p
r
o
c
u
r
e
.
-
a
 
h
a
n
k
e
r
'
s
 
~
~
u
a
u
m
e
e
 
t
o
 
b
e
.
 
g
i
v
e
n
 
i
n
.
 
r
~
s
p
e
c
t
 
o
f
 
p
a
y
m
e
n
t
 
o
f
 
f
e
e
s
 
o
f
 
!
I
l
l
'
 
s
p
e
c
1
a
l
 
c
o
m
m
i
S
S
i
o
n
e
r
s
.
 
T
h
e
 
a
m
o
u
n
t
 
u
f
 
a
h
e
i
r
 
r
l
.
'
m
u
n
l
.
'
r
a
t
i
o
n
 
s
h
a
l
l
 
h
r
 
d
e
t
e
r
m
i
n
e
d
 
b
)
·
 
t
h
e
 
•
m
u
J
 
u
n
 
c
u
m
p
l
e
t
i
o
n
 
o
l
 
t
h
e
i
r
 
i
n
v
e
s
t
i
g
a
t
i
o
n
s
 
a
n
d
 
;
J
i
t
c
r
 
t
h
t
'
)
'
 
h
a
v
e
 
b
e
e
n
 
h
e
.
u
J
 
b
y
 
t
h
e
 
c
o
u
r
t
.
 
T
h
e
 
•
m
•
n
 
m
a
y
,
 
d
u
r
i
n
g
 
t
h
e
 
l
.
'
o
u
r
s
e
 
o
f
 
t
h
e
 
i
m
·
e
s
t
i
g
a
t
i
o
n
 
i
n
~
·
r
e
a
s
c
:
 
t
h
e
 
r
e
,
t
u
i
r
e
d
 
.
1
m
o
u
m
 
o
f
 
d
e
p
o
s
i
t
 
o
r
 
g
u
;
u
a
m
e
e
.
 
~
.
 
S
p
e
c
i
a
l
 
m
n
u
n
i
s
s
i
m
n
e
r
s
 
s
h
a
l
l
 
h
3
\
'
r
 
r
h
e
 
s
a
m
e
 
p
o
w
e
r
s
 
a
s
 
t
h
e
 
a
u
t
l
i
t
o
r
s
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
.
 
b
.
 
O
n
 
c
o
m
l
>
l
t
•
t
i
o
n
 
o
f
 
t
h
e
i
r
 
i
n
v
r
s
t
i
g
a
t
i
o
n
s
 
r
h
e
 
o
;
p
c
c
i
a
l
 
c
o
m
m
i
s
s
i
o
n
e
r
s
 
s
h
a
l
l
 
s
u
b
m
i
t
 
t
h
e
i
r
 
r
e
p
o
r
t
 
t
o
 
t
h
e
 
m
u
n
 
r
h
a
t
 
a
p
p
o
i
n
t
e
d
 
t
h
e
m
.
 
A
n
 
o
f
f
i
c
i
a
l
 
o
f
 
J
h
t
•
 
c
m
1
r
t
 
s
h
a
l
l
 
f
u
n
h
w
i
t
h
 
n
o
t
i
f
y
 
t
h
e
 
p
a
r
r
i
e
s
 
t
h
a
t
 
d
w
 
s
p
l
'
e
~
a
l
 
c
o
m
m
i
s
s
i
o
n
e
r
s
'
 
r
e
p
o
r
t
 
h
a
~
 
b
e
e
n
 
s
u
b
·
 
m
l
n
l
'
d
.
 
T
h
e
 
p
a
r
t
i
e
s
 
s
h
a
l
l
 
b
e
 
e
m
i
t
l
e
d
 
t
o
 
a
 
c
o
p
y
 
t
h
c
r
l
'
o
f
.
 
-
:
\
r
t
i
d
t
•
 
9
'
}
 
I
.
 
A
n
y
 
r
a
n
y
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
t
 
c
o
u
r
t
 
w
i
t
h
i
n
 
r
w
o
 
m
m
u
h
s
 
o
f
 
t
h
e
 
s
u
h
m
i
~
s
i
u
n
 
o
f
 
t
h
e
 
r
e
p
o
r
t
.
 
I
f
 
n
o
 
a
p
p
l
i
l
.
'
.
l
l
i
o
n
 
1
~
 
m
a
d
l
.
'
 
w
i
t
h
i
n
 
t
h
i
s
 
p
e
r
i
o
d
 
t
h
e
 
c
o
u
r
t
 
~
l
u
l
l
 
J
c
d
.
u
c
 
t
h
l
.
'
 
p
r
o
c
e
c
d
m
g
s
 
d
o
s
e
d
.
 
2
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
d
e
d
d
e
 
o
n
 
t
h
e
:
 
b
a
s
i
s
 
o
f
 
t
h
e
 
f
.
w
!
>
 
J
1
s
d
o
s
c
d
 
a
f
t
e
r
 
h
e
;
u
i
n
g
 
t
h
t
 
p
a
r
t
i
u
.
 
I
t
 
s
h
a
l
l
 
n
o
t
 
b
l
'
 
h
o
u
n
d
 
h
y
 
t
h
t
·
i
r
 
a
p
p
l
i
c
a
t
i
o
m
 
a
n
d
 
s
h
a
l
l
 
u
r
d
c
r
 
t
h
l
'
 
s
u
b
m
i
s
s
i
o
n
 
o
f
 
a
n
)
'
 
e
v
i
d
e
n
c
e
 
i
t
 
c
o
n
s
i
d
e
r
s
 
l
l
l
'
I
.
'
C
S
:
>
.
l
r
y
.
 
l
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
d
e
c
i
d
e
 
m
e
a
s
u
r
e
s
 
a
p
p
r
o
p
r
i
a
t
e
 
t
t
l
 
t
h
e
 
c
i
r
c
u
m
s
t
a
n
c
e
s
.
 
h
 
m
a
)
'
:
 
-
t
c
m
r
o
r
a
r
i
l
y
 
s
u
s
p
e
n
d
 
f
r
o
m
 
o
f
f
i
c
e
 
o
n
e
 
o
r
 
m
o
r
e
 
m
t
•
m
l
l
l
'
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
t
m
e
n
t
 
o
r
 
u
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
;
 
-
t
l
a
s
m
i
s
s
 
t
h
l
'
m
;
 
-
;
l
p
p
o
i
n
t
 
n
e
w
 
m
e
m
b
e
r
s
 
t
o
 
t
h
e
s
e
 
b
o
d
i
e
s
 
o
n
 
a
 
t
r
m
p
~
m
u
y
 
h
a
~
i
s
;
 
s
u
s
p
e
n
d
 
o
r
 
r
e
s
c
i
n
d
 
d
e
c
i
s
i
o
n
s
 
a
n
d
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
}
\
b
n
a
g
e
m
e
n
t
,
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
;
 
-
d
i
s
s
o
l
v
e
 
1
h
e
 
c
o
m
p
a
n
y
.
 
T
h
e
 
c
o
u
r
t
 
m
a
y
 
J
e
f
c
:
r
 
r
h
e
 
a
d
o
p
r
i
o
n
 
o
f
 
m
e
a
s
u
r
e
s
,
 
p
r
o
v
i
d
e
d
 
t
h
a
r
 
t
h
e
 
.
:
o
m
p
a
n
y
 
i
t
s
e
l
f
 
p
u
t
s
 
a
n
 
e
n
d
,
 
w
i
t
h
i
n
 
a
 
p
e
r
i
o
d
 
o
f
 
c
i
m
e
 
f
i
x
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
,
 
t
o
 
t
h
e
 
i
r
r
e
g
u
l
a
r
i
t
i
e
s
 
w
h
i
c
h
 
.
u
e
 
r
h
e
 
s
u
b
j
e
c
t
 
o
f
 
t
h
e
 
a
c
t
i
o
n
.
 
4
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
h
a
v
e
 
p
o
w
e
r
 
o
f
 
c
o
n
t
r
o
l
 
o
v
e
r
 
m
e
a
s
u
r
e
s
 
o
r
d
e
r
e
d
 
b
y
 
i
t
.
 
O
n
 
a
p
p
l
i
c
a
r
i
o
n
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
i
r
 
m
a
y
 
c
u
r
t
a
i
l
 
o
r
 
e
x
t
e
n
d
 
t
h
e
 
d
u
r
a
t
i
o
n
 
o
f
 
t
e
m
p
o
r
a
r
y
 
m
e
a
s
u
r
e
s
.
 
I
t
 
s
h
a
l
l
 
d
e
t
e
r
m
i
n
t
 
t
h
t
 
f
t
e
s
 
t
o
 
b
e
 
p
a
i
d
 
b
y
 
t
h
r
 
c
o
m
p
a
n
y
 
t
o
 
p
e
r
s
o
n
s
 
a
p
p
o
i
m
e
d
 
o
n
 
a
 
t
e
m
p
o
r
a
r
y
 
b
a
s
~
.
 
S
.
 
T
h
t
 
c
o
u
r
t
 
m
a
y
 
m
a
k
e
 
o
r
d
e
r
s
 
f
o
r
 
g
i
v
i
n
g
 
i
n
t
e
·
 
r
i
m
 
e
f
f
e
c
t
 
t
o
 
m
e
a
s
u
r
e
s
 
w
h
i
c
h
 
i
t
 
h
a
s
 
o
r
d
e
r
e
d
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
s
 
3
 
a
n
d
 
4
,
 
e
x
c
e
p
t
 
a
s
 
t
o
 
d
i
s
s
o
l
·
 
u
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
r
l
n
y
.
 
T
h
e
 
c
o
u
r
t
'
s
 
d
e
c
i
s
i
o
n
s
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
s
 
1
.
 
3
 
a
n
d
 
4
 
s
h
a
l
l
 
b
e
 
r
e
g
i
s
r
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
t
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
p
u
b
·
 
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
M
e
a
s
u
r
e
s
 
w
h
i
c
h
 
t
h
e
 
c
o
u
r
t
 
h
u
 
o
r
d
e
r
e
d
 
s
h
a
l
l
 
a
f
f
e
c
t
 
t
h
i
r
d
 
p
a
r
r
i
e
s
 
o
n
l
y
 
f
r
o
m
 
t
h
e
 
J
a
t
e
 
o
f
 
t
h
e
i
r
 
p
u
b
l
i
c
a
t
i
o
n
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
S
.
 
4
1
7
S
 
T
i
t
l
e
 
V
 
R
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
S
E
C
T
I
O
N
 
O
N
F
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
S
u
b
·
s
e
c
t
i
o
1
1
 
u
n
e
 
G
e
n
e
r
a
l
 
A
r
t
i
c
l
e
 
1
0
0
 
(
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
A
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
h
e
 
f
o
r
m
e
d
 
i
n
 
t
v
e
r
y
 
S
E
 
h
a
v
i
n
g
 
a
t
 
l
e
a
s
r
 
t
w
o
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
i
n
 
d
i
f
f
e
r
e
n
t
 
M
e
m
b
e
r
 
S
t
a
t
e
s
,
 
e
a
c
h
 
w
i
t
h
 
a
t
 
l
e
a
s
t
 
S
O
 
e
m
p
l
o
y
e
e
s
.
 
A
r
t
i
c
l
e
 
I
O
J
 
!
E
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
c
n
r
a
r
i
v
e
 
b
o
d
i
e
s
 
i
n
 
M
e
m
b
e
r
 
S
t
a
t
u
i
 
U
n
l
e
s
s
 
o
t
h
e
r
w
i
s
e
 
e
x
p
r
e
u
l
y
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
o
r
g
a
n
s
 
o
f
 
e
m
p
l
o
y
e
e
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
f
o
r
m
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
p
u
r
s
u
a
m
 
t
o
 
n
a
t
i
o
n
a
l
 
l
a
w
s
 
s
h
a
l
l
 
c
o
n
·
 
t
i
n
u
e
 
i
n
 
e
x
i
s
t
e
n
c
e
 
w
i
t
h
 
t
i
l
t
 
s
a
m
e
 
f
u
n
c
t
i
o
n
s
 
a
n
d
 
p
o
w
e
r
s
 
a
s
 
a
r
e
 
c
o
n
f
e
r
r
e
d
 
u
p
o
n
 
t
h
e
m
 
u
n
d
e
r
 
t
h
a
t
 
l
a
w
.
 
s
.
 
4
n
s
 
A
r
t
i
c
l
e
 
1
0
2
 
(
R
t
f
e
r
c
n
c
e
s
 
c
o
 
e
m
p
l
o
y
e
e
s
'
 
r
r
p
r
t
s
r
n
t
a
r
i
v
r
 
b
o
d
i
e
s
 
i
n
 
i
n
J
i
v
i
d
u
.
a
l
 
M
r
m
b
n
 
S
l
a
t
e
s
!
 
1
.
 
T
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
i
n
 
t
h
e
 
i
n
d
i
v
i
d
u
a
l
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
t
o
 
w
h
i
c
h
 
r
e
f
e
r
e
n
c
e
 
i
s
 
m
a
d
e
 
i
n
 
1
h
e
 
p
r
o
,
·
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
d
e
 
a
r
e
 
l
i
s
a
e
d
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
r
u
t
e
.
 
2
.
 
T
h
e
 
C
o
m
m
i
s
s
i
o
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
·
 
i
t
i
t
s
 
w
i
l
l
 
a
m
e
n
d
 
r
h
i
s
 
A
n
n
e
x
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
c
h
a
n
g
e
s
 
i
n
 
t
h
e
 
s
t
a
t
u
t
o
r
y
 
o
r
 
o
t
h
e
r
w
i
s
e
 
a
g
r
e
e
d
 
p
r
o
v
i
s
i
o
n
s
 
g
o
v
e
r
n
m
g
 
e
m
p
l
o
y
e
e
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
,
 
a
s
 
s
o
o
n
 
a
s
 
a
 
M
t
m
b
t
r
 
S
t
a
t
e
 
n
o
t
i
f
i
e
s
 
i
t
 
o
f
 
s
u
c
h
 
c
h
a
n
g
e
s
.
 
A
r
t
i
c
l
e
 
I
 
0
2
1
1
 
I
R
r
p
r
r
s
e
n
r
a
t
i
o
n
 
o
f
 
r
r
a
d
c
 
u
n
i
o
n
s
 
i
n
 
r
u
;
a
b
l
i
s
h
m
c
n
t
s
 
o
f
 
S
E
J
 
F
o
r
 
t
h
e
 
p
u
r
r
o
s
e
s
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
t
l
e
,
 
t
h
e
 
q
u
e
s
t
i
o
n
 
w
h
e
t
h
e
r
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
i
s
 
r
e
p
r
e
s
e
n
u
:
J
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
l
x
 
d
c
c
t
r
m
i
n
e
.
:
l
 
i
n
 
a
c
c
o
r
d
a
n
c
t
 
w
i
t
h
 
t
h
e
 
a
r
r
a
n
g
e
m
e
n
t
s
 
i
n
 
f
o
r
c
e
 
i
n
 
t
h
e
 
c
o
u
n
t
r
y
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
s
t
a
b
l
i
s
h
m
r
m
 
i
s
 
s
i
t
u
a
t
e
.
 
S
u
b
·
s
e
c
t
i
o
n
 
t
u
•
o
 
C
o
m
p
o
s
i
r
i
o
n
 
a
n
d
 
e
l
e
c
t
i
o
n
 
A
r
t
i
c
l
e
 
J
O
J
 
(
N
u
m
b
e
r
 
o
f
 
r
r
p
r
e
w
n
r
a
c
i
v
e
s
 
o
f
 
e
u
a
b
l
i
s
h
m
e
n
u
 
o
f
 
S
E
 
o
n
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
1
.
 
T
h
e
 
m
e
m
b
c
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
l
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
b
y
 
r
h
e
 
e
m
p
l
o
y
e
e
s
 
i
n
 
e
s
r
a
b
l
l
s
h
·
 
m
e
n
t
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
y
 
w
i
t
h
i
n
 
t
h
e
 
C
o
m
m
u
n
i
r
y
 
w
h
i
c
h
 
h
a
v
e
 
a
t
 
l
e
a
s
t
 
S
O
 
e
m
p
l
o
y
e
e
s
.
 2
.
 
E
a
c
h
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
e
l
e
c
t
:
 
(
a
)
 
f
o
r
 
S
O
 
t
o
 
1
9
9
 
e
m
p
l
o
y
e
e
'
:
 
o
n
e
 
r
e
p
r
~
s
e
n
t
a
·
 
t
i
v
e
;
 
(
b
)
 
f
o
r
 
2
0
0
 
t
o
 
4
9
9
 
e
m
p
l
o
y
e
e
s
:
 
t
w
o
 
r
e
p
r
r
s
e
n
t
a
·
 
t
i
v
c
s
;
 
(
(
)
 
f
o
r
 
S
O
O
 
t
o
 
9
9
9
 
e
m
p
l
o
y
e
e
s
:
 
t
h
r
e
e
 
r
c
p
r
e
s
c
n
t
a
·
 
t
i
v
c
s
;
 
(
d
)
 
f
o
r
 
t
 
0
0
0
 
t
o
 
2
 
9
9
9
 
e
m
p
l
o
y
e
e
s
:
 
f
o
u
r
 
r
c
p
r
e
s
c
n
·
 
r
a
t
i
v
c
s
;
 
(
e
)
 
f
o
r
 
3
 
0
0
0
 
t
o
 
4
 
9
9
9
 
e
m
p
l
o
y
e
r
s
:
 
f
i
v
e
 
r
c
p
r
e
s
e
n
·
 
t
a
t
i
v
e
s
;
 
(
f
l
 
f
o
r
 
e
a
c
h
 
a
d
d
i
t
i
o
n
a
l
 
5
 
0
0
0
 
e
m
p
l
o
y
e
e
s
:
 
o
n
e
 
r
c
p
r
e
s
e
n
t
.
l
t
i
v
e
.
 
T
h
e
 
s
a
m
e
 
n
u
m
b
e
r
 
o
f
 
a
l
t
e
r
n
a
t
e
s
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
e
l
e
c
t
e
d
.
 
A
r
t
i
c
l
e
 
l
O
l
a
 
!
E
n
l
a
r
g
e
m
e
n
t
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
!
 
t
.
 
W
h
e
r
e
 
a
l
l
 
t
h
r
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
a
n
 
S
E
 
a
r
c
 
t
r
a
n
s
f
e
r
r
e
d
 
t
o
 
a
n
o
t
h
e
r
 
S
E
 
a
n
d
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
s
 
b
e
t
n
 
f
o
r
m
e
d
 
i
n
 
b
o
t
h
 
c
o
m
p
a
·
 
n
i
c
s
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
l
 
~
~
 
t
h
e
 
S
E
 
b
y
 
w
h
i
c
h
 
r
h
c
 
t
r
a
n
s
f
e
r
 
i
s
 
m
a
d
e
 
s
h
a
l
l
 
b
e
c
o
m
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
l
 
o
f
 
t
h
e
 
S
E
 
t
o
 
w
h
i
c
h
 
t
h
e
 
t
r
a
n
s
f
e
r
 
i
s
 
m
a
d
e
.
 
2
.
 
I
f
 
a
n
 
S
E
 
i
n
 
w
h
i
c
h
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
s
 
b
e
e
n
 
f
o
r
m
e
d
 
a
c
q
u
i
r
e
s
 
o
n
e
 
o
r
 
m
o
r
e
 
e
s
t
a
b
l
i
s
h
·
 
m
c
n
t
s
 
w
i
t
h
 
a
 
m
i
n
i
m
u
m
 
o
f
 
S
O
 
e
m
p
l
o
y
e
e
s
 
u
n
d
e
r
 
c
o
n
d
i
t
i
o
n
s
 
o
t
h
e
r
 
t
h
a
n
 
t
h
o
s
e
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
 
o
r
 
i
f
 
i
t
 
o
p
e
n
s
 
o
n
e
 
o
r
 
m
o
r
e
 
n
e
w
 
c
s
t
a
b
l
t
s
h
m
e
n
t
s
 
w
i
t
h
 
a
 
m
i
n
i
m
u
m
 
o
f
 
S
O
 
e
m
p
l
o
y
e
e
s
,
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
n
l
a
r
g
e
d
 
t
o
 
a
c
c
o
m
m
~
a
t
e
 
m
e
m
b
e
r
s
 
~
l
c
c
t
c
d
.
 
i
n
 
t
h
o
s
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
m
 
a
c
c
o
r
d
a
n
c
e
 
w
u
h
 
A
r
u
d
e
 
1
0
3
(
2
)
 
u
n
l
e
s
s
 
t
h
o
s
e
 
c
s
t
a
b
l
i
s
h
m
c
m
s
 
a
r
c
 
a
c
q
u
i
r
e
d
 
o
r
 
o
p
e
n
e
d
 
l
e
s
s
 
t
h
a
n
 
I
S
 
m
o
n
r
h
s
 
b
e
f
o
r
e
 
t
h
e
 
e
n
d
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
o
f
 
o
U
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
5
8
 
A
r
r
i
c
l
e
 
1
0
4
 
I
E
i
r
 
.
.
 
-
c
i
o
n
 
u
f
 
m
e
m
b
e
r
s
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
i
 
C
o
u
n
c
i
l
 
I
 
T
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
n
1
c
m
b
e
r
s
 
t
o
 
t
h
e
 
E
u
r
q
p
c
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
r
u
l
c
:
i
 
c
o
n
t
a
i
n
e
d
 
i
n
 
A
n
n
e
x
 
I
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
r
e
.
 
T
h
e
 
s
a
i
d
 
r
u
l
e
s
 
a
r
c
 
a
n
 
i
n
t
e
g
r
a
l
 
p
a
r
t
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
.
 
A
r
t
i
c
l
e
 
l
O
S
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
1
0
6
 
(
d
e
l
e
t
e
d
)
 
T
c
r
n
a
 
o
f
 
o
f
f
i
c
e
 
A
r
t
i
c
l
e
 
1
0
7
 
I
P
r
r
i
o
d
 
o
f
 
o
f
f
i
c
e
 
o
f
 
E
u
r
o
p
r
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
;
 
~
e
m
·
 
b
r
u
h
i
p
 
o
i
 
n
a
t
i
o
n
a
l
 
e
m
p
l
o
y
e
r
s
'
 
r
e
p
r
c
u
n
t
a
u
n
 
b
o
d
a
r
s
J
 
J
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
·
 
e
d
 
f
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
f
o
u
r
 
y
e
a
r
s
 
c
o
m
m
e
n
c
i
n
a
 
o
n
 
t
h
e
 
d
a
t
e
 
o
f
 
i
t
s
 
c
o
n
s
t
i
t
u
c
m
 
m
e
e
t
i
n
g
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
b
e
 
r
e
-
e
l
e
c
t
e
d
.
 
2
.
 
T
h
e
 
c
l
e
"
1
i
o
n
 
o
f
 
a
n
 
e
m
p
l
o
y
e
e
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
i
n
 
n
o
 
w
a
y
 
a
f
f
e
c
t
 
h
i
s
 
p
o
s
·
 
i
t
i
o
n
 
a
s
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
r
e
p
r
e
s
e
m
a
t
i
v
e
 
b
o
d
i
e
s
 
l
i
s
t
e
d
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
S
.
 
4
1
7
5
 
A
r
t
i
c
l
t
 
J
O
B
 
(
T
r
r
m
m
a
u
o
n
 
u
f
 
m
r
m
b
e
r
s
h
•
p
J
 
I
.
 
T
h
e
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
m
e
m
b
c
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
d
l
 
~
h
a
l
l
 
c
e
a
s
e
 
u
r
o
n
 
t
h
e
 
e
x
p
i
r
a
t
i
o
n
 
o
f
 
t
h
e
 
m
a
!
'
d
a
t
c
 
\
l
f
 
~
h
e
 
[
u
r
~
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
u
p
o
n
 
I
t
s
 
d
a
s
s
o
l
u
n
o
n
 
o
r
.
 
m
 
t
~
e
 
c
a
s
e
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
 
l
O
l
a
,
 
u
p
o
n
 
t
h
t
 
t
x
p
a
r
·
 
a
t
i
o
n
 
o
f
 
t
h
e
 
m
a
n
d
a
t
e
 
o
f
 
r
h
c
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
t
h
e
 
S
E
 
t
o
 
w
h
1
c
h
 
t
h
e
 
t
u
n
s
f
c
r
 
i
s
 
m
a
d
e
,
 
o
r
 
b
y
 
m
e
m
b
e
r
s
'
 
r
e
s
i
g
n
a
t
i
o
n
,
 
t
e
r
m
i
n
~
t
i
o
n
 
o
f
 
t
h
e
i
r
 
c
o
n
~
r
a
l
"
t
 
o
f
 
e
~
t
p
l
o
y
m
e
m
,
 
o
r
 
h
 
t
~
e
&
r
 
_
c
c
u
m
g
 
~
o
 
f
u
l
f
i
l
 
t
h
e
 
c
o
n
d
m
o
n
s
 
f
o
r
 
m
e
m
b
c
r
s
h
1
p
 
l
a
r
d
 
d
\
l
w
n
 
m
 
A
n
n
e
x
 
l
i
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
2
.
 
A
n
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
E
w
o
~
a
n
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
l
 
w
h
o
s
e
 
m
a
n
d
a
t
e
 
e
j
i
r
n
 
~
f
o
r
e
 
i
n
 
n
o
r
m
~
l
 
t
e
r
m
,
 
w
h
,
,
 
i
s
 
c
x
p
e
l
l
e
 
d
\
C
r
e
t
r
o
m
 
o
r
 
w
h
o
 
a
s
 
p
e
r
m
a
n
e
n
t
l
y
 
o
r
 
t
e
m
p
o
r
a
r
i
h
·
 
u
n
a
b
l
e
 
t
o
 
a
r
r
y
 
o
u
t
 
h
i
s
 
m
a
n
d
a
t
e
 
s
h
a
l
l
 
b
e
 
r
e
p
l
a
c
e
d
 
b
y
 
t
h
e
 
c
o
r
r
r
s
p
o
n
d
·
 
i
n
g
 
a
l
t
e
r
n
a
t
e
 
m
e
m
b
e
r
.
 
3
.
 
I
f
 
n
o
 
n
e
w
 
r
e
p
r
c
s
c
n
t
a
t
i
,
·
n
 
h
a
v
e
 
~
·
e
t
 
b
e
e
n
 
c
l
e
c
t
c
:
d
 
f
o
r
 
a
n
 
e
s
r
a
b
l
i
s
h
m
e
n
t
 
b
y
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
f
i
r
s
t
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
a
~
 
c
s
t
o
~
_
b
l
i
s
h
~
c
n
t
 
o
!
'
 
t
h
e
 
f
o
r
m
e
r
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
c
o
n
u
n
u
t
 
a
n
 
o
f
h
a
 
u
n
u
l
 
t
h
e
 
c
l
e
l
"
t
i
o
n
 
h
a
s
 
b
e
e
n
 
h
e
l
d
.
 
A
r
t
i
c
l
t
 
J
 
O
B
a
 
!
E
x
p
u
l
s
i
o
n
 
o
f
 
a
 
m
e
m
b
e
r
;
 
d
.
a
n
o
l
u
a
i
o
n
 
o
i
 
E
u
r
o
p
r
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
I
 
1
.
 
A
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
t
h
e
 
u
-
p
u
l
i
i
o
n
 
o
f
 
a
 
m
c
!
'
1
b
e
r
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
o
l
 
o
r
 
f
o
r
 
t
h
e
 
d
t
s
~
o
l
·
 
u
t
i
o
n
 
o
f
 
t
h
e
 
C
o
u
n
c
i
l
 
o
n
 
r
h
c
 
u
o
u
n
d
s
 
o
f
 
s
e
r
i
o
u
s
 
b
r
e
a
c
h
 
o
f
 
o
b
l
i
g
a
t
i
o
n
s
 
u
n
d
e
r
 
t
h
e
 
p
r
e
s
e
n
t
 
S
t
a
t
u
t
e
 
m
a
y
 
b
e
 
m
a
d
e
 
t
o
 
t
h
e
 
c
o
u
r
t
 
,
.
-
u
h
m
 
w
h
o
~
 
j
u
r
i
s
d
i
c
·
 
t
i
o
n
 
t
h
e
 
S
E
 
h
a
s
 
i
t
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
b
~
-
n
o
t
 
l
~
u
 
t
h
a
n
 
o
n
e
 
f
o
u
r
t
h
 
o
f
 
t
h
e
 
e
l
c
"
-
,
o
r
 
e
m
p
l
o
y
e
e
s
,
 
b
y
 
r
.
a
e
 
S
E
'
s
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
c
n
1
 
o
r
 
b
r
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
r
c
p
r
e
s
e
m
e
d
 
i
n
 
a
n
 
e
s
l
a
b
l
i
s
h
m
c
r
.
t
 
o
 
t
h
e
 
S
E
.
 
s
.
 
4
1
7
5
 
N
 
c
o
 
0
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
a
l
s
o
 
r
e
q
u
e
s
t
 
1
h
e
 
e
x
p
u
l
s
i
o
n
 
o
f
 
a
 
m
e
m
b
e
r
.
 
2
.
 
I
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
t
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
r
h
:
 
E
u
r
·
 
o
p
c
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
~
h
e
 
c
o
_
u
n
 
w
i
t
h
i
~
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
S
E
.
 
h
a
s
 
I
t
S
 
r
c
g
a
s
t
e
r
e
J
 
o
f
~
a
c
~
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
c
o
n
s
t
i
t
u
t
e
 
a
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
1
s
s
1
o
n
 
r
o
 
c
o
n
d
u
c
t
 
n
e
w
 
e
l
e
c
t
i
o
n
s
.
 
A
r
t
i
d
t
 
1
0
9
 
(
C
o
n
s
t
i
t
u
r
n
t
 
n
1
r
r
t
i
n
c
o
f
 
E
u
r
u
p
r
.
1
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
!
 
I
 
1
.
 
T
h
e
 
n
e
w
l
y
 
e
l
e
c
t
e
d
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
·
s
h
a
l
l
 
b
e
 
c
o
n
v
e
n
e
d
 
t
o
 
i
t
s
 
c
o
n
s
t
i
t
u
e
n
t
 
m
e
e
t
i
n
g
 
b
)
·
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
w
i
t
h
i
n
 
1
0
0
 
d
a
y
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
1
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
A
n
i
c
l
c
 
1
0
0
 
a
r
c
 
m
e
r
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
a
t
 
l
e
a
s
t
 
h
a
l
f
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
t
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
v
e
 
b
e
e
n
 
c
l
e
c
t
c
d
.
 
2
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
!
l
 
e
l
e
c
t
e
d
_
 
1
0
 
a
 
n
e
w
 
t
e
r
m
 
o
f
 
o
f
l
i
c
e
 
s
h
a
l
l
 
h
o
l
d
 
u
s
 
c
o
n
s
m
u
c
n
t
 
m
e
e
t
i
n
g
 
n
o
t
 
l
a
t
e
r
 
r
h
a
n
 
3
0
 
d
a
y
s
 
a
f
~
e
r
 
e
x
p
i
r
y
 
o
f
 
t
h
e
 
m
a
n
d
a
t
e
 
o
f
 
t
h
e
 
f
o
r
m
e
r
 
C
o
u
n
c
1
L
 
I
t
 
s
h
a
l
l
 
b
:
 
c
o
n
v
e
n
e
d
 
b
y
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
f
o
r
m
e
r
 
C
m
m
,
i
l
.
 
3
.
 
T
h
e
 
o
l
d
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
t
o
 
d
e
a
l
 
w
i
t
h
 
c
u
r
r
e
n
t
 
b
u
s
i
n
e
s
s
 
u
n
t
i
l
 
t
h
e
 
f
i
r
s
t
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
n
e
w
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
s
 
h
e
l
d
.
 
4
.
 
A
t
 
l
e
a
s
t
 
I
S
 
d
a
y
s
 
s
h
a
l
l
 
e
l
a
p
s
e
 
b
e
t
w
e
e
n
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
t
h
e
 
f
i
r
s
t
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
s
 
c
o
n
v
e
n
e
d
 
a
n
d
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
k
h
 
i
t
 
t
a
k
e
s
 
p
l
a
a
.
 
A
r
t
i
c
l
t
 
J
I
O
 
(
d
e
l
e
t
e
d
)
 
5
9
 S
u
/
t
·
s
r
O
I
I
H
I
 
f
o
u
r
 
o
r
~
r
;
u
i
o
n
 
A
r
t
i
c
l
e
 
I
 
I
 
I
 
j
l
:
l
r
.
.
:
u
u
n
 
u
l
 
(
.
 
h
.
u
r
m
.
a
n
;
 
J
.
·
.
.
:
l
\
l
u
n
·
n
u
l
m
g
;
 
(
.
,
r
n
u
c
i
o
n
 
.
,
f
 
.
.
:
o
m
m
l
l
l
t
'
n
J
 
I
.
 
T
h
e
 
m
e
m
b
e
r
s
 
p
r
e
s
e
n
t
 
a
t
 
t
•
•
e
 
f
i
r
s
t
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
~
·
i
l
 
s
h
.
1
l
l
 
e
l
e
c
t
 
a
 
C
h
a
i
r
·
 
m
a
n
 
a
n
d
 
V
i
,
e
·
C
h
a
i
r
m
a
n
 
a
n
d
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
r
u
l
e
s
 
o
f
 
p
r
o
.
:
e
d
u
r
e
.
 
2
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
t
a
k
e
 
d
e
c
i
s
i
o
n
s
 
a
t
 
i
t
s
 
f
i
r
s
t
 
m
e
e
u
n
g
 
i
t
 
a
l
l
 
t
h
e
 
m
e
m
b
e
r
s
 
h
a
v
e
 
b
e
e
n
 
i
n
v
i
t
e
d
 
a
o
 
a
h
e
 
m
e
e
a
i
n
g
 
a
n
d
 
a
t
 
l
e
a
s
t
 
h
.
1
l
f
 
o
f
 
a
h
e
m
 
a
r
e
 
p
r
e
s
e
n
t
.
 
3
.
 
E
x
c
e
p
t
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
b
e
 
f
i
m
 
m
e
e
a
i
n
g
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
m
e
m
b
e
r
s
 
n
o
t
 
a
u
e
n
c
f
-
i
n
g
 
m
a
y
 
t
a
k
e
 
p
a
r
t
 
i
n
 
t
h
e
 
d
e
c
i
s
i
o
n
s
 
b
y
 
a
u
a
h
o
r
i
z
i
n
g
 
a
 
m
e
m
b
e
r
 
p
r
e
s
e
m
 
t
o
 
r
e
p
r
e
s
e
n
t
 
a
h
e
m
.
 
4
.
 
D
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
b
y
 
m
a
j
o
r
i
a
y
 
v
o
t
e
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
p
r
e
s
e
m
 
a
n
d
 
r
e
p
r
c
s
e
m
e
d
.
 
S
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
f
o
r
m
 
'
o
m
m
i
t
t
e
e
s
 
a
o
 
w
h
i
c
h
 
i
a
 
m
a
y
 
d
d
c
g
a
a
e
 
c
c
n
a
i
n
 
o
f
 
i
a
s
 
r
a
s
k
s
.
 
A
r
t
i
c
l
e
 
I
 
1
2
 
I
P
r
o
t
~
c
t
i
O
n
 
a
g
a
i
n
s
t
 
d
i
s
m
i
s
s
a
l
!
 
I
.
 
N
o
 
e
m
p
l
o
y
e
e
 
w
h
o
 
i
s
 
a
n
 
a
c
t
u
a
l
 
o
r
 
a
h
c
r
n
a
a
e
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
d
i
s
m
i
s
s
e
d
 
f
r
o
m
 
h
i
s
 
e
m
p
l
o
y
m
e
n
t
 
d
u
r
i
n
g
 
h
i
s
 
t
e
n
n
 
o
f
 
o
f
f
i
c
e
 
o
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
n
o
r
 
d
u
r
i
n
g
 
a
h
e
 
r
w
o
 
y
e
a
r
s
 
t
h
c
r
e
a
h
c
r
,
 
s
a
v
e
 
u
p
o
n
 
g
r
o
u
n
d
s
 
w
h
i
c
h
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
n
a
a
i
o
n
a
l
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
,
 
c
n
t
i
&
l
e
 
t
h
e
 
S
F
.
 
t
o
 
a
e
n
n
i
n
a
a
e
 
t
h
e
 
c
o
n
t
r
a
c
t
 
o
l
 
e
m
p
l
o
y
m
c
n
a
 
w
i
t
h
o
u
a
 
n
o
t
i
c
e
 
.
.
 
T
h
e
 
6
0
 
E
u
r
o
p
u
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
,
 
h
o
w
e
v
e
r
,
 
b
e
 
c
o
n
s
u
h
e
d
 
b
e
f
o
r
e
 
s
u
c
h
 
d
i
s
m
i
s
s
a
l
 
i
s
 
m
a
d
e
.
 
2
.
 
C
a
n
d
i
J
a
a
e
s
 
f
o
r
 
e
l
e
 
.
.
.
 
'
l
i
o
n
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
c
n
a
i
l
l
e
d
 
t
o
 
t
h
e
 
s
a
m
e
 
p
r
o
t
e
c
t
i
o
n
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
i
r
 
n
o
m
i
n
a
t
i
o
n
 
u
m
i
l
 
t
l
u
e
c
 
m
o
m
h
s
 
h
a
v
e
 
e
l
a
p
s
e
d
 
s
i
n
c
e
 
t
h
e
 
d
e
d
a
r
·
 
a
 
l
i
o
n
 
o
f
 
t
h
e
 
u
s
u
l
t
 
o
f
 
t
h
e
 
e
l
e
~
.
.
1
i
o
n
.
 
3
.
 
D
i
s
m
i
s
s
a
l
 
i
n
 
v
i
o
l
a
t
i
o
n
 
o
f
 
t
h
e
s
e
 
p
r
o
v
i
s
i
o
n
s
 
s
h
a
l
l
 
b
e
 
v
o
i
d
.
 
A
r
l
i
d
e
 
J
 
J
J
 
I
R
c
l
r
a
s
r
 
o
f
 
m
r
m
b
c
n
 
o
f
 
E
u
m
p
r
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
f
r
o
m
 
o
b
h
g
a
1
i
n
n
s
 
.
a
r
i
s
i
n
g
 
f
r
o
m
 
r
m
p
l
o
y
m
t
n
l
;
 
p
r
o
h
i
b
·
 
i
l
i
o
n
 
o
f
 
d
i
s
.
:
r
i
m
i
n
a
&
i
o
n
 
i
n
 
m
a
u
c
:
n
 
r
~
l
;
m
n
s
 
t
u
 
~
m
p
l
o
y
·
 
8
1
~
1
1
1
)
 
1
.
 
D
u
r
i
n
g
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
,
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
d
i
s
p
e
n
s
e
d
 
f
r
o
m
 
t
h
e
 
o
b
l
i
g
a
t
i
o
n
 
t
o
 
c
a
r
r
y
 
o
u
t
 
t
h
e
 
d
u
t
i
e
s
 
o
f
 
t
h
e
i
r
 
e
m
p
l
o
y
m
e
n
t
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
a
o
 
w
h
i
c
h
 
t
h
e
 
E
u
r
o
p
c
.
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
c
o
n
s
i
d
e
r
s
 
i
t
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
 
p
e
r
f
o
r
m
a
n
c
e
 
o
f
 
t
h
e
i
r
 
d
u
t
i
e
s
 
o
n
 
t
h
e
-
C
o
u
n
.
:
i
l
.
 
2
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
n
o
t
 
b
e
 
j
e
o
p
a
r
d
i
z
e
d
 
i
n
 
a
n
y
 
w
a
y
,
 
e
s
p
e
c
i
a
l
l
y
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
r
e
m
u
n
e
r
a
t
i
o
n
 
a
n
d
 
p
r
o
m
o
t
i
o
n
,
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
t
h
e
i
r
 
a
1
.
.
1
i
v
i
t
i
e
s
.
 
T
h
e
y
 
s
h
a
l
l
 
p
a
r
t
i
c
i
p
a
t
e
 
i
n
 
a
l
l
 
i
n
c
r
e
a
s
e
s
 
i
n
 
w
a
g
e
s
 
a
n
d
 
s
a
l
a
r
i
e
s
,
 
a
l
l
o
w
a
n
c
e
s
,
 
b
o
n
u
s
e
s
 
a
n
d
 
o
t
h
e
r
 
b
e
n
e
f
i
t
s
.
 
A
r
r
j
d
e
 
J
 
1
4
 
(
O
b
l
i
g
a
t
i
o
n
 
o
f
 
m
r
m
~
r
s
 
o
f
 
E
u
r
o
p
u
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
t
o
 
m
a
i
n
t
a
i
n
 
1
c
:
c
r
c
c
y
J
 
1
.
 
P
r
e
s
e
n
t
 
a
n
d
 
f
o
r
m
e
r
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
·
 
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
t
h
e
i
r
 
a
l
t
e
r
n
a
t
e
s
 
s
h
a
l
l
 
m
a
i
n
t
a
i
n
 
s
e
c
r
e
c
y
 
o
n
 
s
u
c
h
 
m
a
n
u
s
 
o
f
 
t
h
e
 
u
n
d
e
r
·
 
t
a
k
i
n
g
 
a
n
d
 
i
t
s
 
a
f
f
a
i
r
s
 
a
s
 
h
a
v
e
 
b
e
e
n
 
e
x
p
r
e
s
s
l
y
 
d
e
c
l
a
n
d
 
s
e
c
r
e
t
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
a
n
d
 
w
h
i
c
h
 
h
a
v
e
 
c
o
m
e
 
t
o
 
t
h
e
i
r
 
k
n
o
w
l
e
d
g
e
 
b
y
 
s
.
 
•
n
s
 
v
i
n
u
e
 
o
f
 
t
h
e
i
r
 
m
e
m
b
e
r
s
h
i
p
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
T
h
i
s
 
o
b
l
i
g
a
t
i
o
n
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
f
o
r
 
s
u
c
h
 
t
i
m
e
 
a
s
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
n
1
.
1
y
 
p
r
e
s
c
r
i
b
e
.
 
T
h
e
 
t
r
a
d
e
 
u
n
i
o
n
 
d
e
l
e
g
a
t
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
I
 
I
 
6
 
a
n
d
 
t
h
e
 
e
x
p
e
r
t
s
 
r
d
c
r
r
e
d
 
t
o
 
i
n
 
A
n
i
c
l
e
 
I
 
I
 
7
 
s
h
a
l
l
 
b
e
 
u
n
d
e
r
 
t
h
e
 
s
a
m
e
 
o
b
l
i
g
J
t
i
o
n
.
 
2
.
 
T
h
i
s
 
o
b
l
i
g
a
t
i
o
n
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
t
o
 
d
e
a
l
i
n
g
s
 
w
i
t
h
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
8
o
a
r
d
 
o
r
 
o
f
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
3
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
r
e
f
e
r
 
t
h
e
 
q
u
e
s
t
i
o
n
 
o
f
 
w
h
e
t
h
e
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
h
a
s
 
c
o
r
r
e
~
.
.
"
t
l
y
 
d
e
s
i
g
n
a
t
e
d
 
i
n
f
o
r
m
a
t
i
o
n
 
a
s
 
s
c
c
r
e
a
 
a
o
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
~
.
.
"
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
S
E
 
i
s
 
s
i
t
u
a
t
e
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
h
e
a
r
 
t
h
e
 
m
a
n
e
r
 
i
n
 
c
h
a
m
b
e
r
s
,
 
a
n
d
 
n
o
 
a
p
p
e
a
l
 
s
h
a
l
l
 
l
i
e
 
f
r
o
m
 
i
t
s
 
d
e
c
i
s
i
o
n
.
 
A
r
l
i
d
e
 
J
 
J
S
 
(
E
x
r
~
n
~
s
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
T
h
e
 
e
l
e
c
t
i
o
n
 
a
n
d
 
o
p
e
r
a
t
i
n
g
 
e
x
p
e
n
s
e
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
b
o
r
n
e
 
b
y
 
t
h
e
 
S
E
 
A
r
r
i
c
l
t
 
J
 
1
6
 
I
A
n
~
n
J
.
a
n
.
:
r
 
o
f
 
t
r
a
d
e
:
 
u
n
i
o
n
 
d
d
c
g
a
c
~
s
 
a
t
 
m
~
c
t
i
n
g
s
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
d
e
c
i
d
e
 
b
y
 
m
a
j
o
r
i
a
y
 
v
o
t
e
 
t
h
a
t
 
a
 
d
e
l
e
g
a
t
e
 
o
f
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
a
n
e
n
d
 
c
e
n
a
i
n
 
m
e
e
t
i
n
g
s
 
o
f
 
t
h
e
 
C
o
u
n
c
i
l
 
i
n
 
a
n
 
a
d
v
i
s
o
r
y
 
c
a
p
a
c
i
t
y
.
 
A
r
t
i
c
l
e
 
1
1
7
 
(
A
p
p
o
i
n
t
m
e
n
t
 
o
f
 
c
:
x
p
~
n
s
)
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
,
 
f
o
r
 
c
l
a
r
i
f
i
c
a
·
 
t
i
o
n
 
o
f
 
c
e
r
t
a
i
n
 
q
u
e
s
t
i
o
n
s
,
 
c
o
n
s
u
l
t
 
o
n
e
 
o
r
 
m
o
r
e
 
s
.
 
4
/
7
5
 
e
x
p
e
n
s
 
i
f
 
t
h
i
s
 
i
s
 
w
a
r
r
a
n
t
e
d
 
b
y
 
t
h
e
 
d
i
f
f
i
c
u
l
t
y
 
o
f
 
t
h
e
 
q
u
e
s
t
i
o
n
s
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
m
a
k
e
 
a
v
a
i
l
a
b
l
e
 
t
o
 
t
h
e
 
c
x
p
e
n
s
,
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
,
 
a
l
l
 
d
o
c
u
m
e
n
t
a
t
i
o
n
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
i
r
 
w
o
r
k
,
 
s
a
\
·
e
 
w
h
e
r
e
 
t
h
i
s
 
w
o
u
l
d
 
s
e
r
i
o
u
s
l
y
 
p
r
e
j
u
d
i
c
e
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
T
h
e
 
c
o
s
t
s
 
i
n
c
u
r
r
e
d
 
i
n
 
c
o
n
s
u
l
t
·
 
i
n
g
 
e
x
p
e
m
 
s
h
a
l
l
 
b
e
 
b
o
r
n
e
 
b
y
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
I
 
1
8
 
(
S
u
p
r
l
y
 
o
f
 
i
n
f
o
r
m
a
t
i
o
n
 
t
o
 
r
m
p
l
o
y
c
c
:
s
 
o
n
 
w
o
r
k
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
$
 
C
o
u
n
.
:
i
l
l
 
t
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
k
e
e
p
 
t
h
e
 
c
m
p
l
o
y
e
c
:
s
·
a
n
d
 
t
h
e
i
r
 
r
e
p
r
e
s
c
n
c
a
t
i
v
e
s
 
i
n
 
a
h
e
 
c
s
u
-
b
l
i
s
h
m
e
n
t
s
 
o
f
 
c
h
e
 
S
E
 
r
e
g
u
l
a
r
l
y
 
i
n
f
o
r
m
e
d
 
o
f
 
i
r
s
 
w
o
r
k
 
b
y
 
s
u
c
h
 
m
e
a
n
s
 
a
s
 
i
t
 
s
h
a
l
l
 
4
l
e
e
m
 
m
o
s
t
 
s
u
i
t
a
b
l
e
 
f
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
.
 
2
.
 
T
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
s
u
p
p
l
i
e
d
 
s
h
a
l
l
 
h
n
e
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
s
h
a
l
l
 
i
n
 
J
l
a
r
:
i
c
u
l
a
r
 
n
o
t
 
d
i
s
c
l
o
s
e
 
s
e
c
r
e
t
s
 
a
p
p
e
r
t
a
i
n
i
n
g
 
t
o
 
o
p
e
r
a
:
i
n
g
 
p
r
o
c
e
s
s
e
s
 
a
n
d
 
t
h
e
 
c
o
n
d
u
c
t
 
o
f
 
t
h
e
 
b
u
s
i
n
e
n
.
 
F
u
n
c
t
i
o
n
s
 
a
n
d
 
p
o
w
e
r
s
 
A
r
l
i
c
l
t
 
J
 
1
9
 
I
C
o
m
p
~
t
r
n
c
r
 
o
f
 
E
u
r
o
p
~
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
1
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
\
h
a
l
l
 
b
e
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o
r
 
r
e
p
r
e
s
e
n
t
i
n
g
 
r
h
e
 
i
n
t
e
r
e
s
t
s
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
.
 
2
.
 
T
h
e
 
c
o
m
p
e
a
e
n
t
t
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
e
x
t
e
n
d
 
t
o
 
m
a
u
e
r
s
 
w
h
i
c
h
 
c
o
n
t
t
m
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
n
o
t
 
l
o
c
a
t
e
d
 
i
n
 
t
h
e
 
s
a
m
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
a
n
d
 
w
h
i
c
h
 
c
a
n
n
o
t
 
b
e
 
s
e
n
l
c
'
t
 
b
y
 
t
h
e
 
n
a
t
i
o
n
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
a
e
1
 
a
c
t
i
n
g
 
w
i
t
h
i
n
 
t
h
e
i
r
 
o
w
n
 
e
s
t
a
b
l
i
s
h
m
e
m
.
 
M
a
u
e
n
 s
h
a
l
l
 
n
o
t
 
f
a
l
l
 
w
i
t
h
i
n
 
t
h
e
 
c
o
m
p
e
t
e
n
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
y
 
a
r
e
 
s
e
u
l
e
J
 
b
y
 
c
o
l
l
e
c
t
i
v
e
 
a
g
r
e
e
m
e
n
t
.
 
·
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
d
l
 
m
a
y
 
n
o
t
 
c
o
n
c
l
u
d
e
 
J
g
r
e
e
m
c
:
m
s
 
n
o
r
 
c
u
n
d
u
t
.
:
t
 
n
e
g
o
t
i
a
t
i
o
n
s
 
r
e
g
a
r
d
i
n
g
 
t
h
e
:
 
w
o
r
k
i
n
g
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
~
:
m
p
l
o
y
e
e
s
 
u
n
l
e
s
s
 
a
 
E
u
r
o
p
~
:
a
n
 
c
o
l
l
~
:
c
_
t
i
v
e
 
a
g
r
e
e
m
e
n
t
 
e
x
p
r
~
:
s
s
l
y
 
a
u
t
h
o
r
·
 
I
U
S
 
t
h
e
.
"
 
c
o
n
c
l
u
s
i
o
n
 
o
f
 
s
u
p
p
l
e
m
e
n
t
a
r
y
 
a
g
r
e
e
m
e
n
t
s
 
t
o
y
 
t
h
e
 
E
u
r
o
p
u
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
3
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
e
n
s
u
r
e
 
t
h
a
t
 
d
f
c
:
c
t
 
b
e
:
 
g
i
v
e
n
 
t
o
 
p
r
O
\
•
i
s
i
o
n
s
 
o
f
 
l
a
w
 
e
x
i
s
t
i
n
g
 
i
o
r
 
t
h
e
 
b
e
n
d
i
t
 
o
f
 
t
h
~
:
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
,
 
.
:
o
l
l
e
c
t
i
v
e
 
a
g
r
~
:
e
m
e
n
t
s
 
m
a
d
e
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
S
e
t
.
:
t
i
o
n
 
F
o
u
r
,
 
a
n
d
 
a
g
r
e
e
m
e
n
t
s
 
c
o
n
c
l
u
d
e
d
 
w
i
t
h
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
i
1
s
 
e
f
f
o
r
t
S
.
 
·
 
:
\
r
t
i
c
l
e
 
J
l
O
 
;
R
i
s
h
t
s
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
1
o
 
i
n
f
o
r
m
a
1
i
u
n
j
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
t
h
e
 
E
u
r
-
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
m
e
e
t
 
:
n
 
r
e
g
u
l
a
r
 
l
n
t
t
•
r
v
a
l
s
 
a
n
d
 
i
n
 
a
n
y
 
e
v
~
:
n
t
 
n
o
t
 
I
u
s
 
t
h
a
n
 
f
o
u
r
 
u
m
e
s
 
a
 
y
e
a
r
.
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
n
o
t
 
l
e
s
s
 
t
_
h
a
n
 
o
n
c
e
 
q
u
a
r
t
e
r
l
y
 
s
u
b
m
i
t
 
a
 
r
e
p
o
r
t
 
t
o
 
t
h
e
 
E
~
r
o
p
e
a
n
 
W
o
r
k
s
 
~
o
u
n
c
i
l
 
o
n
 
t
h
e
 
g
e
n
e
r
a
l
 
p
o
s
i
t
i
o
n
 
o
t
 
t
h
e
 
S
E
 
a
n
d
 
u
s
 
f
u
t
u
r
e
:
 
d
e
v
e
l
o
p
m
e
n
t
.
 
T
h
i
s
 
r
e
p
o
r
t
 
s
h
~
l
l
 
g
i
v
e
 
f
u
l
l
 
a
n
d
 
u
p
-
t
o
-
d
a
t
e
 
i
n
f
o
r
m
a
t
i
o
n
 
o
n
:
 
-
g
e
n
e
r
a
l
 
d
e
v
e
l
o
p
m
e
n
t
s
 
i
n
 
t
h
e
 
s
e
c
t
o
r
s
 
o
f
 
t
h
e
 
r
.
:
o
n
o
m
y
 
i
n
 
w
h
i
c
h
 
r
h
e
 
S
E
 
a
n
d
 
u
n
d
e
r
r
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
 
o
p
e
r
a
t
e
;
 
-
t
h
e
 
e
c
o
n
o
m
i
c
 
a
n
d
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
t
a
k
i
n
g
 
a
c
c
o
u
n
t
 
o
f
 
i
t
s
 
r
e
l
a
t
i
o
n
s
h
i
p
s
,
 
i
f
 
a
n
y
,
 
w
i
t
h
 
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
l
o
n
g
i
n
g
 
w
i
t
h
 
i
t
 
t
o
 
t
h
e
 
s
a
m
e
 
g
r
o
u
p
 
o
r
 
w
h
i
c
h
 
c
o
n
t
r
o
l
 
t
h
e
 
S
E
 
o
r
 
a
r
e
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
;
 
-
t
h
e
 
d
e
v
e
l
o
p
m
e
m
 
o
f
 
t
h
e
 
b
u
s
i
n
e
s
s
 
o
f
 
t
h
e
:
 
S
E
 
a
n
d
 
i
t
s
 
s
t
a
t
e
 
o
f
 
p
r
o
d
u
c
t
i
o
n
 
a
n
d
 
m
a
r
k
e
t
i
n
g
;
 
-
r
h
e
 
e
m
p
l
o
y
m
e
n
t
 
s
i
t
u
a
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
o
f
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
 
a
n
d
 
i
t
s
 
f
u
t
u
r
e
 
d
e
v
e
l
o
p
m
e
n
t
;
 
•
 
6
2
 
-
t
h
e
 
p
r
o
d
u
c
t
i
o
n
 
a
n
d
 
i
n
v
e
s
t
m
e
n
t
 
p
r
o
g
r
a
m
m
e
;
 
-
r
a
t
i
o
n
a
l
i
z
a
t
i
o
n
 
p
r
o
j
e
c
t
s
;
 
-
p
r
o
d
m
.
1
i
o
n
 
a
n
d
 
w
o
r
k
i
n
g
 
m
e
t
h
o
d
s
,
 
e
s
p
e
c
i
a
l
l
y
 
t
h
e
 
i
n
t
r
o
d
u
c
t
i
o
n
 
o
f
 
n
e
w
 
w
o
r
k
i
n
g
 
m
e
t
h
o
d
s
;
 
-
a
n
y
 
o
t
h
e
r
 
f
a
n
 
o
r
 
p
r
o
j
r
e
~
 
w
h
i
C
h
 
m
a
v
 
h
a
v
e
 
a
n
 
a
p
p
r
e
c
i
a
b
l
e
 
d
f
e
t
.
.
1
 
o
n
 
t
h
e
 
i
n
r
e
r
e
s
a
s
'
 
o
f
 
a
h
e
 
e
m
p
l
o
y
c
:
e
s
 
o
f
 
&
h
e
 
S
E
.
 
3
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
&
 
s
h
a
l
l
 
i
n
f
o
r
m
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
t
\
'
e
r
y
 
e
v
e
n
t
 
o
f
 
i
m
p
o
r
t
a
n
c
e
.
 
A
r
t
i
c
l
e
 
1
2
1
 
!
R
i
g
h
t
 
t
o
 
r
e
c
e
i
v
e
 
s
a
m
e
 
.
-
:
o
m
m
u
n
i
c
a
t
i
o
n
i
 
a
s
 
s
h
u
e
-
h
o
i
J
e
n
l
 
1
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
r
e
c
e
i
\
·
e
 
&
h
e
 
s
a
m
e
 
c
o
m
m
u
n
i
c
a
r
i
o
n
s
 
a
n
d
 
d
o
c
u
m
e
m
s
 
a
s
 
t
h
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
2
.
 
I
n
 
p
a
n
i
c
u
l
a
r
,
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
t
M
 
a
n
n
u
a
l
 
r
e
p
o
n
 
a
n
d
 
t
h
e
 
c
o
n
r
.
o
l
i
d
a
t
e
d
 
o
r
/
a
n
-
c
o
n
-
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
a
n
d
 
c
o
n
s
o
l
i
d
a
t
e
 
a
n
n
u
a
l
 
r
e
p
o
n
 
p
r
e
p
a
r
e
d
 
b
y
 
r
h
e
 
S
E
 
s
h
a
l
l
 
a
f
t
e
r
 
a
d
u
p
t
i
o
n
 
b
e
.
 
p
a
s
s
e
d
 
t
o
 
r
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
f
o
r
 
i
n
f
o
r
m
a
t
i
o
n
 
a
n
d
 
c
o
m
m
e
n
&
.
 
A
r
t
i
c
l
t
 
1
2
2
 
(
R
i
g
b
1
 
1
0
 
r
e
q
u
i
r
e
 
i
n
l
o
r
m
a
1
i
o
n
)
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
s
h
a
l
l
 
p
r
o
v
i
d
e
 
w
r
i
t
t
e
n
 
i
n
f
o
r
m
a
t
i
o
n
 
o
n
 
a
n
y
 
m
a
t
t
e
r
 
w
h
i
c
h
,
 
i
n
 
I
M
 
O
}
l
i
n
i
o
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
a
f
f
e
m
 
r
h
e
 
f
u
n
d
a
m
e
n
t
a
l
 
i
n
t
e
r
e
s
&
s
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
i
t
s
 
e
m
p
l
o
y
e
e
s
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
g
i
\
·
e
 
i
t
s
 
o
p
i
n
i
o
n
 
r
h
e
r
e
o
n
.
 
2
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
i
m
·
i
t
e
 
a
n
y
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
i
t
s
 
m
e
e
&
i
n
g
s
 
a
n
d
 
r
e
q
u
e
s
t
 
h
i
m
 
t
o
 
p
r
o
\
'
i
d
e
 
i
n
f
o
r
m
a
r
i
o
n
 
o
n
 
o
r
 
e
x
p
l
a
n
a
t
i
o
n
s
 
o
f
 
c
e
r
t
a
i
n
 
b
u
s
i
n
r
s
s
 
o
p
e
r
·
 
a
 
a
 
i
o
n
s
.
 
s
.
 
4
r
s
 
A
r
t
i
c
l
e
 
J
2
J
 
I
 
R
i
g
h
i
 
o
f
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
1
o
 
p
.
a
r
t
i
c
i
p
.
u
e
 
i
n
 
d
e
c
i
s
1
o
n
-
n
u
k
i
n
g
j
 
1
.
 
D
e
c
i
s
i
o
n
s
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
m
a
n
e
r
s
 
m
a
y
 
b
e
 
m
a
d
e
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
o
n
l
y
 
w
i
t
h
 
r
h
e
 
a
g
r
e
e
m
e
n
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
l
.
.
s
 
C
o
u
n
c
i
l
:
 
·
 
(
a
)
 
r
u
l
e
s
 
r
e
l
a
r
i
n
g
 
1
0
 
r
e
c
r
u
i
t
m
e
n
r
,
 
p
r
o
m
o
t
i
o
n
 
a
n
d
 
d
i
s
m
i
s
s
a
l
 
o
f
 
e
m
p
l
o
y
e
e
s
;
 
(
b
)
 
i
m
p
l
e
m
e
n
t
a
t
i
o
n
 
o
f
 
v
o
c
a
t
i
o
n
a
l
 
t
r
a
i
n
i
n
g
;
 
(
c
)
 
f
i
x
i
n
g
 
o
f
 
t
e
r
m
s
 
o
f
 
r
e
m
u
n
e
r
a
t
i
o
n
 
a
n
d
 
i
n
t
r
o
·
 
d
u
c
t
i
o
n
 
o
f
 
n
c
:
w
 
m
e
t
h
o
d
s
 
o
f
 
c
o
m
p
u
t
i
n
g
 
r
e
m
u
n
e
r
-
a
t
i
o
n
;
 
(
d
)
 
m
e
a
s
u
r
e
s
 
r
e
l
a
t
i
n
g
 
t
o
 
i
n
d
u
s
t
r
i
a
l
 
s
a
f
e
r
y
,
 
h
e
a
l
t
h
 
a
n
d
 
h
y
g
i
e
n
e
;
 
(
e
)
 
i
n
t
r
o
d
u
,
"
t
i
o
n
 
a
n
d
 
m
a
n
a
g
e
m
e
n
t
 
o
f
 
s
o
c
i
a
l
 
f
a
c
i
l
i
t
i
e
s
;
 
(
(
)
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
r
 
o
f
 
g
e
n
e
r
a
l
 
c
r
i
t
e
r
i
a
 
f
o
r
 
r
h
e
 
d
a
i
l
y
 
t
i
m
e
s
 
o
f
 
c
o
r
n
m
e
n
c
e
m
c
m
 
a
n
d
 
t
e
r
m
i
n
a
t
i
o
n
 
o
f
 
w
o
r
k
;
 
(
g
)
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
g
e
n
e
r
a
l
 
c
r
i
t
e
r
i
a
 
f
o
r
 
·
 
p
r
e
p
a
r
i
n
g
 
h
o
l
i
d
a
y
 
s
c
h
e
d
u
l
e
s
.
 
2
.
 
A
n
_
y
 
d
e
c
i
s
i
o
n
 
t
a
k
e
n
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
 
m
 
r
e
s
p
e
c
r
 
o
f
 
t
h
e
 
m
a
n
e
r
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
t
 
w
i
t
h
o
u
t
 
t
h
e
 
a
g
r
e
e
m
e
n
t
 
o
f
 
r
h
e
 
E
u
r
-
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
v
o
i
d
.
 
3
.
 
I
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
w
i
t
h
h
o
l
d
s
 
i
t
s
 
a
g
r
e
e
m
e
n
t
 
o
r
 
d
o
e
s
 
n
o
t
 
e
x
p
r
e
s
s
 
i
t
s
 
o
p
i
n
i
o
n
 
w
i
t
h
i
n
 
a
 
r
e
a
s
o
n
a
b
l
e
 
p
e
r
i
o
d
,
 
a
g
r
e
e
m
e
n
t
 
m
a
y
 
b
e
 
g
i
v
e
n
 
b
y
 
t
h
e
 
c
o
u
r
t
 
o
f
 
a
r
b
i
u
:
u
i
o
n
 
m
e
n
t
i
o
n
e
d
 
i
n
 
A
r
t
i
c
l
e
 
1
2
8
.
 
4
.
 
I
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
d
e
c
i
s
i
o
n
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
l
 
a
b
o
v
e
,
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
m
a
&
i
v
c
 
b
o
d
i
e
s
 
s
e
t
 
u
p
 
i
n
 
r
h
e
 
v
a
r
i
o
u
s
 
e
s
t
a
b
l
i
s
l
i
m
e
n
t
s
 
s
h
a
l
l
 
e
x
e
r
d
s
e
 
t
h
e
 
r
i
g
h
r
 
1
0
 
p
a
r
t
i
c
i
p
a
t
e
,
 
a
c
c
o
r
d
e
d
 
b
y
 
n
a
t
i
o
n
~
l
.
l
a
w
,
 
o
n
l
y
 
w
h
e
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
t
l
 
I
S
 
n
o
t
 
c
o
m
p
e
t
e
n
t
 
t
o
 
d
o
 
s
o
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
1
l
9
(
2
)
,
1
i
r
s
t
 
s
e
n
t
e
n
c
e
.
 
A
r
t
i
c
l
t
 
1
2
4
 
I
R
i
s
h
l
 
o
f
 
E
u
r
o
p
u
n
 
\
l
'
o
r
k
s
 
C
o
u
n
c
i
l
1
o
 
b
t
 
.
:
o
n
s
u
h
e
J
)
 
N
 
(
D
 
.
N
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
~
l
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
c
o
n
s
u
l
t
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
b
e
f
o
r
e
 
m
a
k
i
n
g
 
a
n
y
 
d
e
c
i
s
i
o
n
 
c
o
n
c
e
r
n
m
g
:
 
(
a
)
 
j
o
b
 
e
v
a
l
u
a
t
i
o
n
;
 
(
b
)
 
r
a
t
e
s
 
o
f
 
w
a
g
e
s
 
p
e
r
 
j
o
b
 
o
r
 
f
o
r
 
p
i
e
c
e
w
o
r
k
.
 
(
c
)
 
t
h
t
 
i
n
t
r
o
d
u
c
t
i
o
n
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
a
n
y
 
t
e
c
h
n
i
c
a
l
 
d
e
v
i
c
e
 
m
t
t
n
d
e
d
 
t
o
 
c
o
n
t
r
o
l
 
t
h
e
 
c
o
n
d
u
c
t
 
o
r
 
p
e
r
f
o
r
m
a
n
c
e
 
o
f
 
e
m
p
l
o
y
e
e
s
 
.
 
2
.
 
A
n
y
 
d
e
c
i
s
i
o
n
 
u
k
e
n
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
.
J
n
a
g
e
·
 
m
e
n
l
 
i
n
 
r
~
:
s
p
e
t
.
.
,
 
o
f
 
t
h
e
 
m
.
u
t
e
r
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
.
 
p
a
r
a
g
r
a
p
h
 
1
 
w
i
t
h
o
u
t
 
c
o
n
s
u
l
t
i
n
g
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
~
l
l
 
b
e
 
v
o
i
d
.
 
3
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
m
a
k
e
 
a
 
d
e
c
i
s
i
o
n
 
w
i
t
h
o
u
t
 
r
h
e
 
o
p
i
n
i
o
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
o
1
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
w
h
e
r
e
 
t
h
e
 
I
a
u
e
r
 
d
o
c
s
 
n
o
t
 
i
n
f
o
r
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
i
t
s
 
o
p
i
n
i
o
n
 
w
i
t
h
i
n
 
a
 
r
e
a
s
o
n
a
b
l
e
:
 
t
i
m
e
.
 
A
r
t
i
c
l
e
 
J
2
S
 
)
R
i
g
h
i
 
u
f
 
E
u
r
o
p
n
n
 
\
l
"
o
r
k
i
 
C
o
u
n
d
l
r
o
 
b
e
 
~
:
u
m
u
h
c
J
I
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
i
 
~
t
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
a
l
s
o
 
c
o
n
s
u
h
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
b
e
f
o
r
e
 
m
a
k
i
n
g
 
a
n
y
 
d
e
c
i
s
i
o
n
 
.
-
e
l
a
t
i
n
g
 
1
0
:
 
(
a
)
 
t
h
e
 
c
l
o
s
u
r
e
 
o
r
 
u
a
n
s
f
e
r
 
o
f
 
a
n
 
t
s
t
a
b
l
i
s
l
>
m
e
n
r
 
o
r
 
o
f
 
s
u
b
s
t
a
n
t
i
a
l
 
p
a
r
t
s
 
t
h
e
r
e
o
f
;
 
(
b
)
 
S
u
b
s
t
a
n
t
i
a
l
 
.
:
u
r
t
a
i
l
m
t
n
t
,
 
e
x
t
e
n
s
i
o
n
 
o
r
 
a
l
t
a
-
a
r
i
o
n
 
o
f
 
t
h
e
 
;
u
.
,
i
,
·
m
e
s
 
o
f
 
c
h
e
 
u
m
!
e
r
c
a
k
i
n
g
;
 
(
c
)
 
s
u
b
s
t
a
n
t
i
a
l
 
o
r
g
a
n
i
z
a
t
i
o
n
a
l
 
c
h
a
n
g
e
s
 
w
i
t
h
i
n
 
c
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
(
d
)
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
!
o
n
g
-
t
c
r
m
 
c
o
o
p
e
r
a
t
i
o
n
 
w
i
t
h
 
o
t
h
e
r
 
u
n
d
e
n
a
k
i
n
g
s
 
o
r
 
t
h
e
:
 
t
e
r
m
i
n
a
t
i
o
n
 
t
h
e
r
e
o
f
.
 
I
n
 
a
p
p
l
,
i
n
g
 
t
h
e
s
e
 
p
r
o
v
i
s
i
o
n
s
 
a
c
c
o
u
n
r
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
o
 
t
h
e
 
c
o
n
s
e
q
u
e
n
c
e
s
 
a
s
 
r
e
g
a
r
d
s
 
t
h
e
 
n
a
r
u
r
e
 
6
)
 a
m
i
 
c
x
r
e
m
 
o
f
 
t
h
e
 
a
c
t
i
v
i
t
i
e
s
 
o
f
 
r
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
a
s
 
r
e
g
a
r
d
s
 
e
m
p
l
o
y
m
e
n
t
.
 
2
.
 
I
n
 
r
h
e
 
c
a
s
e
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
,
 
t
h
r
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
g
i
v
e
 
t
h
e
 
a
p
p
r
o
v
a
l
 
r
e
q
u
i
r
t
"
d
 
u
n
d
e
r
 
A
r
r
i
d
c
 
6
6
,
 
p
a
r
a
g
r
a
p
h
 
1
 
u
n
t
i
l
 
t
h
t
 
E
u
r
o
p
t
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
s
 
c
x
p
r
t
s
s
e
d
 
i
r
s
 
o
p
i
-
n
i
o
n
,
 
s
a
v
e
 
w
h
e
r
e
 
r
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
s
 
n
u
l
 
d
u
n
e
 
s
o
 
w
i
t
h
i
n
 
a
 
r
c
a
s
o
n
.
1
b
l
e
 
r
i
m
e
.
 
A
r
t
i
c
l
e
 
1
2
6
 
I
P
r
o
c
r
J
u
r
r
 
r
o
r
 
c
o
n
s
u
h
a
•
i
o
n
J
 
I
.
 
T
h
e
 
c
o
n
s
u
h
a
t
i
o
n
 
r
e
f
e
r
r
e
d
 
r
o
 
i
n
 
A
r
t
i
c
l
e
s
 
1
2
<
1
 
a
n
d
 
1
2
5
 
s
h
a
l
l
 
b
e
 
c
a
r
r
i
e
d
 
o
u
r
 
o
r
r
 
r
h
t
 
b
a
s
i
s
 
o
f
 
a
 
r
e
p
o
r
t
 
f
r
o
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
e
t
t
i
n
g
 
o
u
r
 
a
n
d
 
e
x
p
l
a
i
n
i
n
g
 
t
h
e
 
r
e
a
s
o
n
s
 
f
o
r
 
t
h
e
 
d
e
c
i
s
i
o
n
 
w
h
i
c
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
t
m
e
n
t
 
i
n
t
e
n
d
s
 
t
o
 
m
a
k
e
 
a
n
d
 
t
h
e
 
l
e
g
a
l
,
 
e
c
o
n
o
m
i
c
 
a
n
d
 
s
o
c
i
a
l
 
c
o
n
s
e
·
 
q
u
e
n
c
e
s
 
t
h
a
t
 
t
h
e
 
d
e
c
i
s
i
o
n
 
i
s
 
!
i
k
e
l
y
 
t
o
 
h
a
v
e
.
 
I
n
 
t
h
e
 
c
a
s
e
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
 
1
2
5
,
 
a
 
s
o
d
a
l
 
p
l
a
n
 
r
e
l
a
t
i
n
g
 
t
o
 
m
e
a
s
u
r
e
s
 
1
0
 
b
e
 
a
d
o
p
t
e
d
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
m
p
l
o
y
e
e
s
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
r
h
e
 
r
t
'
p
o
r
t
,
 
i
f
 
n
e
c
e
~
s
a
r
y
,
 
a
n
d
 
i
t
 
s
h
a
l
l
 
s
e
r
v
e
 
a
s
 
a
 
b
a
s
i
s
 
f
o
r
 
t
h
e
 
n
t
g
o
r
i
a
t
i
o
n
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
2
6
a
.
 
2
.
 
U
 
t
h
r
 
B
o
a
r
d
 
o
f
 
M
:
m
a
g
e
m
e
n
t
 
d
i
s
r
e
g
a
r
d
s
 
t
h
e
 
r
e
c
o
m
m
e
n
d
a
t
i
o
n
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
'
s
 
o
p
i
n
i
o
n
 
i
t
 
s
h
a
l
l
 
5
t
a
t
e
 
i
i
S
 
r
e
a
s
o
n
s
 
f
o
r
 
s
o
 
d
o
i
n
g
.
 
A
r
t
i
c
l
e
 
1
2
6
a
 
(
S
m
:
i
a
l
 
p
l
a
n
J
 
1
.
 
I
f
,
 
i
n
 
t
h
e
 
c
a
s
e
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
n
k
l
e
 
1
2
5
(
1
)
,
 
r
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
c
o
n
s
i
d
e
r
s
 
t
h
a
t
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
i
m
e
r
e
m
 
w
i
l
l
 
b
e
 
a
d
v
e
r
s
e
l
y
 
a
f
f
e
c
t
e
d
 
b
y
 
t
h
e
 
p
r
o
p
o
s
e
d
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
,
 
t
h
e
 
I
a
u
e
r
 
s
h
a
l
l
,
 
b
e
f
o
r
e
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
t
a
k
e
s
 
a
 
d
e
c
i
s
i
o
n
 
o
n
 
t
h
e
·
 
p
r
i
o
r
 
a
u
t
h
o
r
i
z
a
t
i
o
n
 
,
 
.
.
 
r
e
q
u
i
r
t
d
 
o
f
 
i
t
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
6
6
,
 
o
p
e
n
 
n
e
g
o
t
i
a
t
i
o
n
s
 
w
i
t
h
 
r
h
c
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
i
n
 
o
r
d
e
r
 
t
o
 
r
e
a
c
h
 
a
g
r
e
e
m
e
m
 
o
n
 
t
h
e
 
s
t
t
p
s
 
t
o
 
b
e
 
t
a
k
e
n
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
e
m
p
l
o
y
e
e
s
.
 
2
.
 
A
n
y
 
s
u
c
h
 
a
g
r
e
e
m
e
n
t
 
r
e
a
c
h
e
d
 
s
h
a
l
l
 
b
e
 
r
e
c
o
r
d
-
e
d
 
i
n
 
w
r
i
t
i
n
g
 
a
n
d
 
s
h
a
l
l
 
h
a
v
e
 
t
h
e
 
e
f
f
e
~
-
r
 
o
f
 
a
n
 
a
g
r
e
e
m
e
n
t
 
a
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
l
e
\
·
t
l
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
1
2
7
.
 
3
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
a
d
v
i
s
e
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
o
u
t
c
o
m
e
 
o
f
 
n
e
g
o
t
i
a
-
t
i
o
n
s
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
s
i
m
-
i
l
a
r
l
y
 
p
u
t
 
f
o
r
w
a
r
d
 
i
t
s
 
o
p
i
n
i
o
n
 
t
h
e
r
e
o
n
.
 
4
.
 
I
f
 
n
o
 
a
g
r
e
e
m
e
n
t
 
i
s
 
a
c
h
i
e
v
e
d
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
n
t
g
o
t
i
a
t
i
o
n
s
 
a
n
d
 
i
f
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
h
a
s
 
p
r
e
v
i
o
u
s
l
y
 
a
p
p
r
o
v
e
d
 
t
h
e
 
d
e
c
i
s
i
o
n
 
t
h
a
t
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
i
n
t
e
n
d
s
 
t
o
 
m
a
k
e
,
 
e
i
t
h
e
r
 
p
a
r
r
y
 
m
a
y
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
i
n
v
o
k
e
 
t
h
e
 
a
r
b
i
r
r
a
t
i
o
n
 
b
o
a
r
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
2
8
.
 
T
h
e
 
a
r
b
i
t
r
a
-
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
t
h
e
 
s
t
e
p
s
 
r
o
 
b
e
 
r
a
k
e
n
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
e
m
p
l
o
y
e
e
s
 
i
n
 
i
m
p
l
e
m
e
n
t
i
n
g
 
t
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
.
 
S
.
 
R
e
f
e
r
r
a
l
 
t
o
 
t
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
n
o
t
 
p
o
s
t
p
o
n
e
 
i
m
p
l
e
m
e
n
t
a
t
i
o
n
 
o
f
 
t
h
e
 
d
t
c
i
s
i
o
n
 
o
f
 
'
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
.
 
A
r
t
i
c
l
e
 
1
2
1
 
(
A
g
r
u
m
r
m
s
l
 
1
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
,
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
i
t
 
i
s
 
c
o
m
p
e
t
e
n
t
,
 
m
a
k
t
 
a
g
r
e
e
m
e
n
t
s
 
w
i
r
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
m
a
t
t
e
r
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
a
i
c
l
e
 
1
2
3
.
 
2
.
 
A
g
r
e
e
m
e
n
t
s
 
m
a
d
e
 
b
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
t
a
k
e
 
p
r
e
c
e
d
e
n
c
e
 
o
v
e
r
 
c
h
o
s
e
 
m
a
d
e
 
b
)
·
 
t
h
e
 
r
e
p
r
e
s
e
m
a
t
i
v
t
 
b
o
d
i
e
s
 
l
i
s
t
e
d
 
i
n
 
A
n
n
e
x
 
1
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
a
n
y
 
m
o
r
e
 
f
a
v
o
u
r
a
b
l
e
 
p
r
o
v
i
s
i
o
n
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
n
a
t
i
o
n
a
l
 
a
g
r
e
e
m
e
n
t
s
.
 
s
.
 
•
n
s
 
3
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
a
r
e
e
m
e
n
t
s
 
m
a
d
e
 
b
y
 
t
h
e
 
E
u
r
o
p
t
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
 
m
a
y
 
n
o
t
 
b
e
 
a
l
t
e
r
e
d
 
t
o
 
t
h
e
 
d
i
s
a
d
v
a
n
t
a
g
e
 
o
f
 
e
m
p
l
o
y
e
e
s
 
b
y
 
i
n
d
i
v
i
d
u
a
l
 
a
g
r
e
e
m
e
n
c
s
.
 
S
u
b
-
s
u
f
i
o
t
~
 
s
i
x
 
A
r
b
i
a
r
a
&
i
o
a
 
p
r
o
c
e
d
u
r
e
 
A
r
t
i
c
l
e
 
J
 
2
8
 
(
D
i
s
p
u
t
e
s
 
b
t
t
w
e
e
n
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
t
i
l
 
a
n
d
 
B
o
a
r
d
 
o
f
 
~
u
n
a
g
r
m
e
n
t
)
 
1
.
 
A
n
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
b
e
 
e
s
t
a
b
l
i
s
h
e
d
 
f
o
r
 
t
h
e
 
s
e
t
t
l
e
m
e
n
t
 
o
f
 
d
i
s
p
u
t
e
s
 
b
e
t
w
e
e
n
 
i
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
o
f
'
 
t
h
e
 
S
E
.
 
h
 
s
h
a
l
l
 
b
e
 
c
o
m
p
e
t
t
n
t
 
t
o
 
s
e
t
t
l
e
 
a
l
l
 
q
u
e
s
t
i
o
n
s
 
o
f
 
p
r
o
c
e
d
u
r
e
 
i
n
 
m
a
t
t
e
r
s
 
r
e
q
u
i
r
i
n
g
 
c
o
n
·
 
s
u
h
a
t
i
o
n
 
"
'
'
i
t
l
i
 
o
r
 
t
h
e
 
p
r
o
v
i
s
i
o
n
 
o
f
 
i
n
f
o
r
m
a
t
i
o
n
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
I
n
 
m
a
n
e
r
s
 
r
e
q
u
i
r
i
n
@
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
'
s
 
a
p
p
r
o
·
 
v
a
l
 
b
y
 
v
i
r
t
u
e
 
o
f
 
A
r
t
i
c
l
e
 
1
2
3
,
 
i
t
 
s
h
a
l
l
 
d
e
c
i
d
e
 
o
n
 
t
h
e
 
m
e
r
i
t
s
 
o
f
 
t
h
e
 
c
a
s
e
.
 
2
.
 
T
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
b
e
 
c
o
m
p
o
s
e
d
 
o
f
 
a
u
e
s
s
o
r
s
,
 
h
a
l
f
 
o
f
 
w
h
o
m
 
s
h
a
l
l
 
b
e
 
a
p
p
o
m
t
e
d
 
b
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
h
a
l
f
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
t
 
~
l
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
,
 
a
n
d
 
a
n
 
i
m
p
a
r
-
t
i
a
l
 
c
h
a
i
r
m
a
n
 
a
p
p
o
i
n
t
e
d
 
b
y
 
m
u
t
u
a
l
 
a
g
r
e
e
m
e
n
t
 
b
e
t
w
e
e
n
 
t
h
e
 
p
a
r
t
i
e
s
.
 
I
n
 
d
e
f
a
u
l
t
 
o
f
 
a
g
r
e
e
m
e
n
t
 
a
s
 
t
o
 
a
p
p
o
i
n
t
m
e
n
t
 
o
f
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
r
 
a
s
 
t
o
 
t
h
e
 
a
s
s
e
s
s
o
n
 
i
n
 
g
e
n
e
r
a
l
,
 
t
h
e
y
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
u
n
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
.
 
3
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
m
a
i
n
t
a
i
n
 
s
e
c
r
e
c
y
 
a
s
 
t
o
 
o
p
e
r
a
t
i
n
g
 
p
r
o
c
e
s
s
e
s
 
a
n
d
 
t
h
e
 
c
o
n
d
u
c
t
 
o
f
 
t
h
e
 
b
u
s
i
n
e
s
s
.
 
<
1
.
 
D
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
b
e
 
b
i
n
d
i
n
g
 
o
n
 
b
o
t
h
 
p
a
r
t
i
e
s
.
 
s
.
 
•
n
s
 
A
r
t
i
c
l
e
 
1
2
9
 
(
D
i
s
p
u
t
e
s
 
b
e
t
w
e
e
n
 
E
u
r
o
p
e
a
n
 
W
u
r
b
 
C
o
u
n
.
:
i
l
 
a
n
J
 
n
a
t
i
o
n
a
l
 
r
m
p
l
o
y
r
n
'
 
r
r
p
r
c
s
r
n
t
a
r
i
v
t
 
b
o
J
•
n
l
 
I
.
 
A
n
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
b
e
 
(
S
t
a
b
l
i
s
h
e
d
 
f
o
r
 
r
h
e
 
s
e
n
l
e
m
e
n
t
 
o
f
 
d
i
s
p
u
t
e
s
 
b
e
t
w
e
e
n
 
t
l
k
!
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
t
h
e
 
r
e
p
r
c
s
e
n
t
a
t
i
\
'
e
 
b
o
d
i
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
m
:
x
 
I
.
 
2
.
 
A
r
t
i
c
l
e
 
1
2
8
(
2
)
,
 
(
3
)
 
a
n
d
 
(
4
)
 
s
h
a
l
l
 
i
l
p
p
l
y
 
c
o
r
r
e
-
s
p
o
n
d
i
n
g
l
y
.
 
S
E
C
f
i
O
N
 
T
W
O
 
T
I
~
e
 
C
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
A
r
t
i
c
l
e
 
J
J
O
 
l
f
o
r
m
.
u
i
o
n
 
o
r
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
)
 
A
 
C
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
f
o
r
m
e
d
 
i
n
 
e
v
e
r
y
 
S
E
 
w
h
i
c
h
 
i
s
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
i
n
 
a
 
g
r
o
u
p
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
c
l
e
 
2
U
,
 
w
h
e
r
e
 
t
h
e
 
g
r
o
u
p
 
c
o
m
p
r
i
s
e
s
 
a
t
 
l
e
a
s
t
 
t
w
o
 
u
n
d
t
r
r
a
k
i
n
g
s
 
w
i
t
h
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
s
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
a
n
J
 
h
a
v
i
n
g
 
a
t
 
l
e
a
s
t
 
S
O
 
e
m
p
l
o
y
e
e
s
 
e
a
c
h
.
 
T
h
i
s
 
s
h
a
l
l
 
a
p
p
l
y
.
 
e
v
e
n
 
i
f
 
s
u
c
h
 
S
E
 
i
s
 
i
t
s
e
l
f
 
c
o
n
t
r
o
l
l
e
d
 
b
~
·
 
a
n
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
,
 
u
n
l
e
s
s
 
t
~
.
:
 
e
m
p
l
o
y
e
e
s
 
o
f
.
 
t
h
e
 
S
E
 
a
n
d
 
o
f
 
g
r
o
u
l
l
 
u
n
d
e
r
t
a
k
i
n
p
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
 
a
r
e
 
r
e
p
r
e
s
e
n
t
e
d
 
i
;
a
 
•
u
c
h
 
u
n
d
e
r
t
a
k
·
 
i
n
g
 
b
y
 
a
 
b
o
t
i
y
 
e
q
u
i
v
a
l
e
n
t
 
t
o
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
1
3
 
J
 
(
A
r
p
o
i
n
u
n
t
n
t
 
o
r
 
r
n
r
m
b
c
r
s
)
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
C
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
d
l
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
m
e
d
:
 
r
v
 
0
0
 
~
 -
i
n
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
i
e
s
 
i
n
 
w
h
i
c
h
 
a
 
E
u
r
·
 
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
u
s
e
 
b
e
 
f
o
r
m
e
d
 
p
u
r
s
u
a
n
c
 
t
o
 
A
r
t
i
c
l
e
 
1
0
0
,
 
b
)
·
 
c
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
s
;
 
-
i
n
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
c
o
r
p
o
r
a
c
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
~
l
l
a
w
 
o
r
 
a
n
 
E
u
r
o
p
e
a
n
 
c
o
m
p
a
n
i
n
 
i
n
 
w
h
i
c
h
 
t
h
e
 
f
o
r
m
a
l
i
o
n
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
.
.
:
i
l
 
i
s
 
n
o
t
 
r
e
q
u
i
r
e
d
:
 
(
"
)
 
b
y
 
t
h
e
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
r
a
t
i
v
e
 
b
o
d
i
e
s
 
a
r
 
u
n
d
e
r
t
a
k
i
n
g
 
l
e
v
e
l
 
w
i
t
h
i
n
 
&
h
e
 
g
r
o
u
p
;
 
i
f
 
c
h
c
r
e
 
i
s
 
n
o
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
m
a
t
i
v
e
 
b
o
d
y
,
 
o
n
 
a
 
j
o
i
m
 
b
a
s
i
s
 
b
y
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
·
 
s
e
n
r
a
1
i
v
e
 
b
o
d
i
e
s
 
s
e
t
 
U
J
>
 
a
t
 
w
o
r
k
s
 
l
e
v
e
l
 
i
n
 
t
h
e
s
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
a
n
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
 
r
o
 
t
h
i
s
 
S
1
a
t
u
1
c
,
 
(
b
)
 
b
y
 
t
h
e
 
r
e
c
o
g
n
i
z
e
d
 
r
e
p
r
e
s
e
m
a
c
i
v
e
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
i
n
 
u
n
d
c
n
a
k
i
n
g
s
 
w
i
t
h
i
n
 
1
h
e
 
g
r
o
u
p
 
i
n
 
M
e
m
b
e
r
 
S
t
a
l
e
s
 
w
h
e
r
e
 
t
h
e
r
e
 
a
r
e
 
n
o
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
m
a
t
i
v
e
 
b
o
d
i
e
s
 
w
i
c
h
i
n
 
t
h
e
·
 
m
e
a
n
i
n
g
 
o
f
 
A
n
n
e
x
 
l
1
o
 
t
h
i
s
 
S
t
a
c
u
r
e
;
 
(
c
)
 
b
y
 
r
h
e
 
b
o
d
y
 
o
f
 
e
m
p
l
o
y
e
e
s
 
i
n
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
w
h
i
c
h
 
&
h
e
r
e
 
a
r
e
 
n
e
i
t
h
e
r
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
m
a
t
i
v
e
 
b
o
d
i
e
s
 
w
i
t
h
i
n
 
d
~
 
m
e
a
m
n
g
 
o
f
 
A
n
r
~
x
 
I
 
n
o
r
 
r
c
c
o
g
n
i
z
.
e
d
 
p
e
r
s
o
n
s
 
r
e
p
r
e
s
e
n
t
i
n
g
 
e
m
p
l
o
y
e
e
s
.
 
A
r
t
i
c
l
e
 
1
3
2
 
(
N
u
m
b
e
r
 
o
f
 
m
r
m
b
c
n
 
a
n
d
 
a
p
p
o
i
m
m
r
n
l
 
p
r
o
o
:
r
d
u
r
r
J
 
1
.
 
T
h
e
 
r
e
p
r
e
s
e
m
.
u
i
v
e
 
b
o
d
i
e
s
 
r
e
f
e
r
r
e
d
 
1
0
 
i
n
 
A
n
 
i
d
e
 
U
 
1
 
s
h
a
l
l
 
.
a
p
p
o
i
n
t
 
d
e
l
e
g
a
t
e
s
 
t
o
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
f
r
o
m
 
a
m
o
n
g
s
t
 
t
h
e
i
r
 
o
w
n
 
m
e
m
·
 
b
c
r
s
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
c
h
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
s
c
a
l
e
:
 
-
1
 
r
e
p
r
e
s
e
n
t
a
&
i
v
e
 
f
o
r
 
e
a
c
h
 
u
n
d
e
n
a
k
i
n
g
 
w
i
t
h
 
S
O
 
1
0
 
9
9
9
 
e
m
p
l
o
y
e
e
s
;
 
-
2
 
r
e
p
r
e
s
e
n
t
a
t
i
\
·
e
s
 
f
o
r
 
e
a
c
h
 
u
n
d
e
n
a
k
i
n
g
 
w
i
t
h
 
(
r
o
m
 
I
 
0
0
0
 
t
o
 
4
 
9
9
9
 
e
m
p
l
o
y
e
e
s
,
 
-
J
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
f
o
r
 
e
a
c
h
 
u
n
d
e
n
a
k
i
n
g
 
w
i
t
h
 
f
r
o
m
 
S
O
O
O
 
1
0
 
9
9
9
9
 
e
m
p
l
o
y
e
e
s
,
 
-
4
 
r
e
p
r
e
s
e
n
r
a
t
i
\
·
e
s
 
f
o
r
 
e
a
c
h
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
 
f
r
o
m
 
1
0
0
0
0
 
t
o
 
1
9
 
9
9
9
 
e
m
p
l
o
y
e
e
s
,
 
a
n
d
 
a
n
 
a
d
d
i
t
i
o
n
a
l
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
f
o
r
 
e
v
e
r
y
 
f
u
n
h
e
r
 
1
 
0
 
0
0
0
 
e
m
p
l
o
y
e
e
s
.
 
A
n
 
e
q
u
a
l
 
n
u
m
b
e
r
 
o
f
 
a
h
e
r
·
 
n
a
r
e
s
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
a
p
p
o
i
n
t
e
d
.
 
6
6
 
2
.
 
I
f
 
i
n
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
,
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
a
r
e
 
t
o
 
b
e
 
a
p
p
o
i
n
t
e
d
 
1
0
 
1
h
c
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
1
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
c
o
m
r
o
l
l
i
n
g
 
S
E
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
n
o
1
i
f
y
 
&
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
i
\
C
 
c
e
n
u
a
l
 
c
m
p
l
o
)
·
c
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
o
r
,
 
w
h
e
r
e
 
n
o
 
s
u
c
h
 
b
o
d
y
 
e
x
i
m
,
 
1
h
e
 
m
a
n
a
g
e
m
e
n
t
 
b
o
d
y
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
.
 
T
h
e
 
I
a
u
e
r
 
s
h
a
l
l
 
e
n
s
u
r
e
 
t
h
a
t
 
r
e
p
r
e
·
 
s
e
m
a
t
i
\
·
c
:
s
 
a
r
e
 
a
p
p
o
i
n
t
e
d
 
i
n
 
a
c
c
o
r
d
a
n
"
"
C
 
w
i
r
h
 
A
n
i
 
d
e
 
I
l
l
;
 
r
h
e
y
 
s
h
a
l
l
 
n
o
r
i
f
y
 
t
h
e
 
n
a
m
e
s
 
a
n
d
 
a
d
d
r
e
s
s
e
s
 
o
f
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
a
p
p
o
i
m
e
d
 
a
n
d
 
o
f
 
t
h
e
i
r
 
a
l
t
e
r
n
a
r
e
s
 
t
o
 
1
h
e
 
B
o
a
r
d
 
o
f
 
~
1
3
n
a
g
e
m
c
n
t
1
l
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
S
E
 
a
n
d
 
t
o
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
i
f
 
a
l
r
e
a
d
y
 
a
p
p
o
i
n
t
e
d
.
 
3
.
 
I
f
 
i
t
 
i
s
 
d
i
s
p
u
t
e
d
 
w
h
e
t
h
e
r
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
i
s
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
a
n
 
S
E
,
 
i
t
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
n
l
y
 
a
h
e
r
 
1
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
s
h
a
l
l
 
h
a
v
e
 
g
i
v
e
n
 
i
t
s
 
r
u
l
·
 
i
n
g
 
o
n
 
r
h
e
 
m
a
t
t
e
r
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
b
 
A
r
t
i
c
l
e
 
2
2
5
.
 
A
r
t
i
c
l
e
 
t
l
l
 
f
f
r
r
m
 
o
f
 
o
f
f
i
c
e
 
a
n
d
 
o
p
r
r
a
1
i
o
n
)
 
A
n
i
c
l
e
s
 
1
0
7
 
t
o
 
1
1
8
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
i
n
g
 
a
p
p
l
i
c
a
t
i
o
n
 
t
o
 
1
h
e
 
1
e
r
m
 
o
f
 
o
f
f
i
c
e
 
a
n
d
 
t
o
 
t
h
e
 
o
p
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
C
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
A
r
t
i
c
l
e
 
t
3
4
 
(
C
o
m
p
r
l
r
n
c
e
)
 
1
.
 
T
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
b
e
 
r
e
s
p
o
n
·
 
s
i
b
l
e
 
f
o
r
 
r
e
p
r
e
s
e
n
t
i
n
g
 
1
h
e
 
i
m
c
r
t
s
t
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
f
 
1
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
l
h
i
n
 
t
h
e
 
g
r
o
u
p
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
1
h
e
 
S
E
.
 
2
.
 
T
h
e
 
c
o
m
p
e
1
e
n
c
e
 
o
f
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
l
 
s
h
a
l
l
 
e
x
t
e
n
d
 
o
n
l
y
 
t
o
 
m
a
t
t
e
r
s
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
g
r
o
u
p
,
 
o
r
 
a
 
n
u
m
b
e
r
 
o
f
 
u
n
d
e
n
a
l
d
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
,
 
w
h
i
c
h
 
c
a
n
n
o
t
 
b
e
 
s
e
n
l
e
d
 
b
y
 
1
h
e
 
c
e
n
t
r
a
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
!
i
t
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
i
n
 
t
h
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
.
 
M
a
n
e
r
s
 
s
h
a
l
l
 
n
o
t
 
f
a
l
l
·
 
w
i
l
h
i
n
 
t
h
e
 
s
.
 
•
n
s
 
c
o
m
p
e
t
e
n
c
e
 
o
f
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
 
.
.
 
~
 
i
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
y
 
a
r
e
 
s
e
t
t
l
e
d
 
b
y
 
c
o
l
l
e
c
t
i
v
e
 
a
g
r
e
e
m
e
n
t
.
 
T
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
.
o
u
n
c
i
l
 
m
a
y
 
n
o
t
 
c
o
:
~
d
u
d
e
 
a
g
r
e
e
m
e
n
t
s
 
n
o
r
 
c
o
n
d
u
1
.
.
1
 
n
e
g
m
i
a
&
i
o
n
s
 
r
t
£
:
-
J
r
d
i
n
g
 
1
h
e
 
w
o
r
k
i
n
g
 
c
o
n
d
i
1
i
o
n
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
u
n
l
e
s
s
 
a
 
E
u
r
o
p
e
a
n
 
c
o
l
l
e
~
.
.
'
t
i
v
e
 
a
g
r
e
e
m
e
n
l
 
e
x
p
r
e
s
s
l
y
 
.
a
u
t
h
o
r
·
 
i
u
s
 
t
h
e
 
c
o
n
c
l
u
s
i
o
n
 
o
f
 
s
u
p
p
l
e
m
e
n
t
a
r
y
 
a
g
r
t
t
m
e
n
t
s
 
b
y
 
t
h
e
 
G
r
o
u
p
 
W
o
r
b
 
C
o
u
n
c
i
l
.
 
A
r
t
i
c
l
e
 
J
J
S
 
(
R
1
g
h
u
 
r
o
 
i
n
f
o
r
m
a
t
i
o
n
,
 
c
o
n
s
u
h
a
1
i
o
n
 
a
n
d
 
c
o
.
J
c
~
r
r
m
i
n
­
a
u
o
n
)
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
l
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
i
n
f
o
r
m
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
a
l
l
 
i
l
c
t
s
 
o
r
 
p
r
o
j
e
a
s
 
a
p
p
r
e
c
i
a
b
l
y
 
a
f
f
e
c
t
i
n
g
 
t
h
e
 
i
n
t
e
r
n
t
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
g
r
o
u
p
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
 
n
u
m
b
e
r
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
r
h
m
 
t
h
e
 
g
r
o
u
p
.
 
A
r
t
i
c
l
e
s
 
1
2
0
 
t
o
 
1
2
2
 
s
h
a
l
l
 
a
p
p
l
~
·
 
c
o
r
r
e
·
 
s
p
o
n
d
i
n
g
l
y
.
 
2
.
 
I
f
 
d
e
c
i
s
i
o
n
s
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
1
h
e
 
S
E
 
o
n
 
m
a
t
t
e
r
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
s
 
1
2
3
 
t
o
 
1
2
5
 
a
f
f
e
c
t
 
s
e
v
e
r
a
l
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
1
 
g
r
o
u
p
,
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
a
c
t
 
i
n
 
r
:
1
c
e
 
o
f
 
1
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
J
.
 
T
h
e
 
a
g
r
e
e
m
e
n
t
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
A
r
u
.
:
:
e
 
1
2
l
a
 
s
h
a
l
l
 
b
e
 
s
o
u
g
h
t
 
f
r
o
m
 
1
h
c
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
w
h
e
r
e
 
i
t
 
i
s
 
c
o
m
p
e
t
e
n
t
 
a
n
d
 
n
o
1
 
f
r
o
m
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
A
n
i
c
l
e
 
1
2
3
(
4
)
 
s
h
a
l
l
 
a
r
r
;
~
·
 
c
o
r
-
r
e
s
p
o
n
d
i
n
g
l
y
 
i
n
 
r
e
s
p
e
c
t
 
t
o
 
t
h
e
 
c
o
-
d
e
t
e
r
r
.
u
n
a
t
i
o
n
 
r
i
g
h
t
s
 
o
f
 
n
a
t
i
o
n
a
l
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
w
i
t
h
i
n
 
1
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
n
n
e
x
 
I
.
 
4
.
 
A
g
r
e
e
m
e
m
s
 
m
a
d
e
 
b
y
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
r
a
k
e
 
p
r
e
c
e
d
e
n
c
e
 
o
v
e
r
 
t
h
o
~
 
m
a
d
e
 
b
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
s
 
o
r
 
b
y
 
t
h
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
r
e
f
e
r
r
e
d
 
1
0
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
l
e
,
 
w
i
&
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
a
n
~
 
m
o
r
e
 
f
a
v
o
u
r
a
b
l
e
 
p
r
o
v
i
s
i
o
n
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
s
u
.
:
h
 
1
g
r
e
c
·
 
m
e
n
t
s
.
 
S
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
a
g
r
e
e
m
e
n
t
s
 
m
a
J
e
 
b
y
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
n
o
t
 
b
e
 
a
h
e
r
c
d
 
t
o
 
t
h
e
 
d
i
s
a
d
v
a
m
a
g
e
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
b
y
 
i
n
J
1
v
i
d
u
a
l
 
a
g
r
e
e
m
e
n
t
s
.
 
s
.
 
o
~
n
s
 
A
r
t
i
c
l
e
 
1
3
6
 
(
l
>
•
s
r
,
•
n
r
'
 
w
i
1
h
 
B
o
.
a
r
d
 
u
f
 
M
a
n
o
~
g
c
m
r
n
l
 
.
>
f
 
S
E
 
o
r
 
w
u
b
 
r
1
1
1
r
 
o
y
t
c
"
s
'
 
r
c
:
1
>
r
r
s
r
n
u
u
v
r
 
b
.
u
h
r
s
 
a
1
 
c
:
m
r
l
o
,
-
r
r
 
l
n
r
l
l
 
I
.
 
A
n
 
a
r
b
i
r
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
b
e
 
e
s
u
b
l
i
s
h
e
J
 
f
o
r
 
t
h
e
 
s
c
n
l
e
r
n
e
m
 
o
f
 
d
i
s
p
u
u
~
s
 
h
c
:
t
w
e
e
n
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
c
o
n
u
o
l
l
m
g
 
S
E
.
 
h
 
s
h
a
l
l
 
b
e
 
c
o
m
j
X
t
:
n
t
 
t
o
 
s
e
t
t
l
e
 
q
u
e
s
&
i
o
n
s
 
o
f
 
p
r
o
c
e
d
u
r
e
 
i
n
 
m
,
u
t
t
r
s
 
r
~
q
u
i
r
i
n
g
 
c
o
n
s
u
l
t
a
t
i
o
n
 
w
i
t
h
 
o
r
 
t
h
e
 
p
r
o
v
i
s
i
o
n
 
o
f
 
i
:
l
f
i
l
r
n
l
l
·
 
t
i
o
n
 
t
o
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
I
n
 
m
a
n
e
r
s
 
w
h
e
r
e
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
'
s
 
a
p
,
r
o
\
•
a
l
 
i
s
 
n
e
c
e
s
s
a
r
y
,
 
i
t
 
s
h
a
l
l
 
d
e
c
i
d
e
 
o
n
 
r
h
e
 
m
r
m
s
 
o
f
 
t
h
e
 
c
a
s
e
.
 
2
.
 
A
n
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
e
s
r
a
b
·
 
l
i
s
h
e
d
 
f
o
r
 
r
h
e
 
s
e
n
l
e
m
e
n
t
 
o
f
 
d
i
s
p
u
t
e
s
 
b
e
t
w
e
e
n
 
1
h
c
:
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
n
d
 
t
h
e
:
 
E
.
u
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
r
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
\
·
e
 
h
o
d
i
e
s
 
i
n
 
g
r
o
u
p
 
u
n
d
e
n
a
k
i
n
g
s
 
c
o
n
r
r
o
l
l
e
d
 
b
y
 
t
l
a
e
 
S
E
 
a
n
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
.
 
3
.
 
A
r
t
i
c
l
e
 
1
2
8
(
2
)
,
 
(
3
)
 
a
n
d
 
(
4
)
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
·
 
s
p
o
n
d
i
n
g
l
y
 
i
n
 
r
e
s
p
e
"
"
l
 
o
f
 
b
o
t
h
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
s
.
 
W
h
i
c
h
 
o
f
 
t
h
e
 
C
o
u
r
t
s
 
s
h
a
l
l
 
b
e
 
c
o
m
p
e
·
 
r
e
n
r
 
t
o
 
e
x
e
r
c
i
s
e
 
1
h
e
 
p
o
w
e
r
 
c
o
n
f
e
r
r
e
d
 
b
y
 
A
n
i
d
e
 
1
2
8
(
2
)
,
 
2
n
d
 
p
h
r
a
s
e
,
 
s
h
a
l
l
 
b
e
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
p
l
a
c
e
 
w
h
e
r
e
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
t
i
.
:
c
:
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
S
E
 
i
s
 
s
i
t
u
a
t
e
d
.
 
S
E
C
T
I
O
N
 
T
H
R
E
E
 
R
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
A
r
t
i
c
l
e
 
1
3
7
 
(
E
i
r
o
:
1
i
o
n
 
n
f
 
e
m
p
l
o
y
e
r
s
'
 
r
c
:
p
r
r
s
r
n
1
a
1
i
v
r
s
 
o
n
 
S
u
p
c
:
r
v
i
>
o
r
y
 
8
u
a
r
d
 
o
f
 
S
E
J
 
l
.
 
E
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
,
i
v
e
s
 
o
n
 
1
h
e
 
S
u
p
e
r
v
i
s
·
 
o
r
y
 
B
o
a
r
d
 
o
f
 
&
h
e
 
S
E
 
~
h
:
!
l
l
 
b
e
 
c
h
t
e
J
 
h
y
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
1
h
c
 
S
E
 
a
n
d
 
o
f
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
6
7
 c
o
n
r
r
o
l
l
e
d
 
b
y
 
i
t
.
 
T
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
g
o
v
e
r
n
e
d
 
b
y
 
t
h
e
 
r
u
l
l
"
s
 
b
i
d
 
d
o
w
n
 
i
n
 
A
n
n
e
x
 
I
l
l
 
t
o
 
t
h
i
s
 
S
r
a
r
u
t
l
"
,
 
o
f
 
w
h
k
h
 
r
h
c
y
 
f
o
r
m
 
a
n
 
i
m
e
g
r
a
l
 
p
a
r
r
.
 
2
.
 
T
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
\
·
e
s
 
s
h
a
l
l
 
b
e
 
p
e
r
-
s
o
n
s
 
e
m
p
l
o
y
e
d
 
i
n
 
a
n
 
e
s
u
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
o
r
 
i
n
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
n
o
l
l
e
d
 
b
y
 
i
t
.
 
H
o
w
·
 
e
v
e
r
,
 
w
h
e
r
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
-
t
J
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
1
\
o
a
r
d
 
i
s
 
t
h
r
e
e
,
 
o
n
e
 
o
f
 
t
h
e
m
 
m
a
y
 
b
e
 
a
 
p
e
r
s
o
n
 
w
h
o
 
i
s
 
n
o
r
 
i
n
 
t
h
e
 
a
b
o
v
e
-
m
e
n
u
o
n
e
t
l
 
e
m
p
l
o
)
·
m
e
m
 
r
e
l
a
t
i
o
n
-
s
h
i
p
.
 
W
h
e
r
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
·
 
s
e
n
t
a
t
i
v
e
s
 
i
s
 
m
o
r
e
 
t
h
a
n
 
t
h
r
e
e
,
 
r
h
a
s
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
r
w
o
 
o
f
 
t
h
e
m
.
 
3
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
r
h
i
s
 
s
e
c
t
i
o
n
 
a
n
d
 
o
f
 
A
n
n
e
x
 
I
l
l
 
s
h
a
l
l
 
a
l
s
o
 
a
p
p
l
y
 
t
o
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
·
 
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
 
e
v
e
n
 
i
f
 
r
h
e
 
S
E
 
i
s
 
i
t
s
e
l
f
 
a
 
s
u
b
s
i
d
i
a
r
y
 
o
f
 
a
n
o
t
h
e
r
 
u
n
d
e
n
a
k
i
n
g
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
 
u
n
l
e
s
s
 
s
u
c
h
 
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
 
i
s
 
a
n
 
e
n
t
i
t
y
 
o
n
 
w
h
o
s
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
F
.
 
a
n
d
 
o
f
 
t
h
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
t
 
a
r
e
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
a
 
m
a
n
n
e
r
 
e
q
u
i
v
a
l
e
n
t
 
t
o
 
t
h
a
t
 
a
p
p
l
i
,
a
b
l
e
 
t
o
 
t
h
e
 
S
E
.
 
.
f
.
 
O
n
l
y
 
t
h
o
s
e
 
u
n
d
w
a
k
i
n
g
s
 
w
h
o
s
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
.
 
i
s
 
s
i
t
u
a
t
e
 
w
i
t
h
i
n
 
t
h
e
 
C
o
m
m
u
n
i
t
y
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
.
.
 
A
r
t
i
c
l
e
 
I
 
1
8
 
I
R
d
u
u
l
 
o
l
 
e
m
p
l
o
y
e
r
s
 
1
o
 
h
e
 
r
r
p
r
r
s
r
m
r
d
 
o
n
 
1
h
r
 
S
u
p
e
r
·
 
v
t
s
n
r
y
 
B
o
a
r
d
!
 
I
.
 
E
m
p
l
o
y
e
e
s
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
p
r
e
s
e
n
t
e
d
 
o
n
 
t
h
e
 
S
u
(
J
t
r
v
i
s
o
r
y
 
B
o
a
r
d
 
i
f
 
t
h
e
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
c
:
l
i
g
i
b
l
e
 
t
o
 
v
o
t
e
 
p
u
n
u
a
n
r
 
t
o
 
A
r
t
i
c
l
e
 
2
 
o
f
 
A
n
n
e
x
 
l
l
l
r
o
 
r
h
i
s
 
S
r
a
r
u
r
e
 
s
o
 
d
e
c
i
d
e
.
 
2
.
 
A
 
d
e
c
i
s
i
o
n
 
r
o
 
t
h
i
s
 
d
f
e
1
.
"
t
 
s
h
a
l
l
 
b
e
 
v
a
l
i
d
 
f
o
r
 
r
h
e
 
c
u
r
r
e
m
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
 
o
f
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
r
t
i
c
l
r
s
 
I
J
9
 
t
o
 
1
4
4
 
(
d
e
l
e
t
e
d
)
 
6
H
 
A
r
t
i
c
l
e
 
1
4
S
 
J
R
i
g
h
l
s
 
a
n
d
 
o
b
l
i
g
a
1
i
o
n
s
 
o
f
 
e
m
p
l
o
y
e
n
'
 
r
e
p
r
n
e
n
l
a
l
i
v
r
s
l
 
1
.
 
E
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
m
a
r
i
v
e
s
 
o
n
 
r
h
e
 
S
u
p
e
r
v
i
s
·
 
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
h
a
v
e
 
r
h
e
 
u
m
e
 
r
i
g
h
r
s
 
a
n
d
 
d
u
r
i
e
s
 
a
s
 
r
h
e
 
o
t
h
e
r
 
m
e
m
b
e
r
s
 
o
f
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
T
h
e
 
e
l
e
~
.
-
r
i
o
n
 
o
f
 
a
n
 
e
m
p
l
o
y
e
e
 
r
e
p
r
e
s
e
n
r
a
·
 
r
i
v
e
 
s
h
a
l
l
 
i
n
 
n
o
 
w
a
y
 
a
f
f
e
c
t
 
h
i
s
 
p
o
s
i
t
i
o
n
 
a
s
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
t
h
e
 
E
u
v
 
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
r
 
t
h
e
 
r
e
p
r
e
s
e
n
r
a
r
i
v
e
 
b
o
d
i
e
s
 
l
i
s
r
c
d
 
i
n
 
A
n
n
e
x
 
I
.
 
2
.
 
R
e
p
r
c
s
e
n
r
a
r
h
·
e
s
 
o
f
 
e
m
p
l
o
y
e
e
s
 
o
f
 
r
h
e
 
S
E
 
o
r
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
c
n
r
e
r
p
r
i
s
e
s
 
a
n
d
 
r
h
e
i
r
 
a
h
c
r
n
a
t
e
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
t
h
e
 
s
a
m
e
 
p
r
o
r
e
c
t
i
o
n
 
i
n
 
t
h
e
 
m
a
t
t
e
r
 
o
f
 
d
i
s
m
i
s
s
a
l
 
a
s
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
D
u
r
i
n
g
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
,
 
t
h
e
 
m
e
m
·
 
b
e
r
s
 
o
f
 
t
h
e
 
S
u
p
e
n
·
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
d
i
s
p
e
n
s
e
d
 
f
r
o
m
 
r
h
c
 
o
b
l
i
g
a
t
i
o
n
 
t
o
 
c
a
r
r
y
 
o
u
r
 
t
h
e
 
d
u
t
i
e
s
 
o
f
 
r
h
e
i
r
 
e
m
p
l
o
y
m
e
n
t
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
r
o
 
w
h
i
c
h
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
c
o
n
s
i
d
e
r
s
 
i
t
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
r
h
e
 
p
e
r
f
o
r
m
a
n
c
e
 
o
f
 
t
h
e
i
r
 
d
u
u
e
s
 
o
n
 
t
h
e
 
B
o
a
r
d
.
 
A
r
·
 
r
i
d
e
 
1
1
3
(
2
)
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
S
£
C
T
I
O
N
 
F
O
U
R
 
R
e
g
u
l
a
c
i
o
n
 
o
f
 
T
e
m
t
s
 
o
f
 
E
m
p
l
o
y
m
e
n
c
 
A
r
t
i
c
l
e
 
1
4
6
 
J
C
o
n
d
u
s
i
o
n
 
o
l
 
c
o
l
l
c
~
"
t
i
v
r
 
a
g
r
c
c
m
e
n
u
 
w
i
1
h
 
u
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
u
c
m
c
d
 
m
 
c
s
1
a
b
h
s
h
m
e
n
1
s
 
o
f
 
S
E
)
 
I
.
 
T
h
e
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
e
m
p
l
o
y
m
e
n
t
 
w
h
i
c
h
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
r
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
m
a
y
 
b
e
 
r
e
g
u
l
a
r
e
d
 
b
y
 
c
o
l
l
e
c
r
i
v
e
 
a
g
r
e
e
m
e
n
r
 
m
a
d
e
 
b
e
t
w
e
e
n
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
c
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
i
r
s
 
e
s
r
a
b
l
i
s
h
m
e
n
t
s
.
 
2
.
 
M
o
r
e
 
f
a
v
o
u
r
a
b
l
e
 
r
e
r
m
s
 
a
p
p
l
i
c
a
b
l
e
 
i
n
 
o
n
e
 
o
r
 
m
o
r
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
r
e
m
a
i
n
 
u
n
a
f
f
e
c
t
e
d
.
 
·
 
s
.
 
4
n
s
 
A
r
t
i
c
l
e
 
1
4
7
 
(
E
i
l
e
e
n
 
o
f
 
c
o
l
k
.
:
t
i
v
e
 
a
g
r
c
e
m
e
n
1
s
)
 
I
.
 
T
h
e
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
e
m
p
l
o
y
m
e
n
t
 
g
o
v
e
r
u
e
d
 
b
y
 
a
 
c
o
l
l
e
c
t
i
v
e
 
a
g
r
e
e
m
e
n
t
 
s
h
a
l
l
 
a
p
l
l
l
y
 
d
i
r
e
c
t
l
y
 
t
o
 
a
n
d
 
b
e
 
b
i
n
d
i
n
g
 
o
n
 
a
l
l
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
w
h
o
 
a
r
c
 
m
e
m
b
e
r
s
 
o
f
 
a
 
u
a
d
e
s
 
u
n
i
o
n
 
w
h
i
c
h
 
i
s
 
p
a
r
r
y
 
t
o
 
r
h
a
c
 
c
o
l
l
e
c
t
i
v
e
 
a
g
r
e
e
m
e
n
r
.
 
2
.
 
h
 
m
a
y
 
b
e
 
m
a
d
e
 
a
 
t
e
r
m
 
o
f
 
r
h
e
 
c
o
n
r
r
a
'
-
"
t
 
o
f
 
e
m
p
l
o
y
m
e
n
t
 
c
o
n
c
l
u
d
e
d
 
b
e
t
w
e
e
n
 
a
n
 
S
E
 
a
n
d
 
a
n
 
e
m
p
l
o
y
e
e
 
r
o
 
w
h
o
m
 
a
 
c
o
l
l
e
c
t
i
v
e
 
a
g
r
e
e
m
~
n
t
 
d
o
e
s
 
n
o
t
 
d
i
r
e
c
t
l
y
 
a
p
p
l
y
 
u
n
d
e
r
 
a
h
e
 
f
o
r
e
g
o
t
n
g
 
p
a
r
·
 
a
g
r
a
p
h
,
 
t
h
a
t
 
t
h
t
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
e
m
p
l
o
y
m
e
n
~
 
c
o
n
·
 
c
a
i
n
e
d
 
i
n
 
r
h
e
 
c
o
l
l
e
~
.
-
r
i
v
e
 
a
g
r
e
e
l
l
l
e
n
t
 
s
h
a
l
l
 
b
e
 
m
c
o
r
·
 
p
o
r
a
t
e
d
 
i
n
 
t
h
e
 
c
o
m
r
a
c
t
.
 
s
.
 
•
n
s
 
T
i
t
l
e
 
V
I
 
P
r
e
p
a
r
a
t
i
o
n
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
S
E
C
T
I
O
N
 
O
N
E
 
G
e
n
e
r
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
 
1
4
8
 
I
C
c
.
w
r
o
~
l
 
p
r
i
n
c
i
p
l
e
'
 
f
o
r
 
d
r
a
w
i
n
g
 
u
p
 
a
n
n
u
a
l
 
a
c
c
o
u
m
s
 
o
l
 
S
F
.
)
 
1
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
r
s
 
s
h
a
l
l
 
c
o
m
p
r
i
s
e
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
r
,
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
r
u
,
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
n
d
 
a
 
s
t
a
t
e
m
e
n
r
 
o
f
 
s
o
u
r
o
.
:
e
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
f
u
n
d
s
.
 
T
h
e
s
e
 
d
o
c
u
m
e
n
t
s
 
s
h
a
l
l
 
c
o
n
s
t
i
t
u
t
e
 
a
 
c
o
m
p
o
s
i
t
e
 
w
h
o
l
e
.
 
2
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
g
i
v
e
 
a
 
t
r
u
e
 
f
a
i
r
 
v
i
e
w
 
o
f
 
r
h
e
 
c
o
m
p
a
n
y
'
s
 
a
s
s
e
t
s
,
 
l
i
a
b
i
l
i
r
i
e
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
r
i
o
n
 
a
n
d
 
r
e
s
u
l
t
s
.
 
J
.
 
·
T
h
e
y
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
d
e
a
~
l
y
,
 
·
a
c
c
u
~
a
.
r
e
l
y
 
a
n
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
r
h
 
a
h
e
 
f
o
l
l
o
w
m
g
 
p
r
o
v
1
s
1
o
n
s
 
r
e
g
a
r
d
i
n
g
 
t
h
e
 
\
'
a
l
u
a
l
i
o
n
 
o
f
 
a
s
s
c
a
s
 
a
n
d
 
t
h
e
 
p
r
c
s
c
n
·
 
a
a
t
i
o
n
 
o
f
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
1
4
9
 
(
f
.
x
c
r
p
1
i
o
n
 
l
o
r
 
b
a
n
k
s
 
a
n
d
 
i
n
s
u
r
a
n
c
e
 
c
o
m
p
a
n
i
e
s
)
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
S
e
c
t
i
o
n
s
 
O
n
e
 
t
~
 
S
i
x
 
o
f
 
r
h
i
s
 
T
i
t
l
e
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
t
o
 
s
r
~
 
t
h
e
 
o
h
J
c
C
:
t
 
o
f
 
w
h
o
s
e
 
b
u
s
i
n
e
s
s
 
i
s
 
t
h
e
 
m
a
k
i
n
g
 
o
f
 
l
o
a
m
.
 
(
b
a
r
.
k
s
)
 
o
r
 
o
f
 
c
o
n
t
r
a
c
t
s
 
o
f
 
a
n
s
u
r
a
n
c
e
 
(
i
n
s
u
r
a
n
c
e
 
c
o
m
p
a
·
 
n
i
e
s
)
.
 
T
h
e
 
l
a
w
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
r
a
t
c
 
f
r
o
1
1
1
 
w
h
i
c
h
 
s
u
c
h
 
c
o
m
p
a
n
i
e
s
 
a
r
e
 
a
c
t
u
a
l
l
y
 
m
a
n
a
g
e
J
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
p
l
a
c
e
 
o
f
 
t
h
o
s
e
 
p
r
o
v
i
s
i
o
n
s
.
 
N
 
.
:
»
 
V
I
 S
F
.
.
C
T
i
t
 
l
N
 
T
\
t
'
O
 
C
l
a
s
s
i
f
i
c
a
r
i
o
n
 
o
f
 
c
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
A
r
t
i
c
l
t
>
 
I
 
4
9
o
~
 
(
C
u
n
s
t
a
n
t
 
u
"
'
 
o
f
 
s
a
m
e
 
p
r
e
s
e
n
&
a
t
i
u
n
J
 
T
h
e
 
l
a
y
-
o
u
r
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
m
 
a
n
d
 
t
h
e
 
s
t
a
l
e
m
e
n
r
 
o
f
 
s
o
u
r
c
e
 
a
n
d
 
a
p
p
l
i
~
.
"
:
a
t
i
o
n
 
o
f
 
f
u
n
d
s
,
 
p
a
r
t
i
c
u
l
a
r
l
y
 
a
s
 
r
e
g
a
r
d
s
 
r
h
e
 
f
o
r
m
 
.
1
J
o
p
t
e
d
 
f
o
r
 
t
h
e
i
r
 
p
r
e
s
e
n
t
a
t
i
o
n
,
 
s
h
a
l
l
 
n
o
t
 
b
e
 
c
h
a
n
g
e
d
 
f
r
o
m
 
o
n
e
 
y
e
a
r
 
t
o
 
t
h
e
 
n
e
x
r
.
 
T
h
i
s
 
p
r
i
n
c
i
·
 
p
i
e
 
m
a
y
 
~
 
d
e
p
a
r
t
e
d
 
f
r
o
m
 
i
n
 
e
x
c
e
p
t
i
o
n
a
l
 
c
a
s
e
s
.
 
W
h
e
r
e
 
i
r
 
i
s
 
d
e
p
a
n
e
d
 
f
r
o
m
,
 
a
n
 
i
n
d
i
c
a
t
i
o
n
 
t
h
e
r
c
:
o
f
 
s
h
a
l
l
 
~
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
r
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
 
e
x
p
l
a
n
a
t
i
o
n
 
o
f
 
t
h
e
 
r
e
a
s
o
n
s
 
t
h
e
r
d
o
r
.
 
A
r
t
i
c
l
e
 
I
S
O
 
(
P
r
i
n
d
p
l
e
s
 
o
f
 
l
a
~
·
-
o
u
t
J
 
I
.
 
I
n
 
b
o
t
h
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
a
n
d
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
r
,
 
t
h
e
 
i
t
e
m
s
 
r
e
f
e
r
r
e
d
 
r
o
 
i
n
 
A
r
t
i
c
l
e
s
 
1
5
3
,
 
I
H
 
a
n
d
 
1
6
8
 
t
o
 
1
7
1
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
;
u
t
l
y
.
 
A
 
m
o
r
e
 
d
e
r
a
i
l
e
d
 
s
u
b
J
i
v
i
s
i
o
n
 
o
f
 
r
h
e
 
i
r
e
m
s
 
p
r
e
c
e
d
e
d
 
b
y
 
A
r
a
b
i
c
 
n
u
m
e
r
a
l
s
 
i
s
 
a
u
t
h
o
r
i
z
e
d
.
 
2
.
 
A
 
d
i
f
f
e
r
e
m
 
l
a
y
-
o
u
t
 
f
o
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
a
n
d
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
l
l
l
 
i
t
e
m
s
 
p
r
e
c
e
d
e
d
 
b
y
 
.
A
r
a
b
i
c
 
n
u
m
e
r
a
l
s
 
s
h
a
l
l
 
b
e
 
r
e
r
m
i
n
e
d
 
o
n
l
y
 
w
h
e
r
e
 
t
h
e
 
s
p
e
c
i
a
l
 
n
a
t
u
r
e
 
o
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
s
o
 
r
e
q
u
i
r
e
s
.
 
A
n
y
 
s
u
c
h
 
d
i
f
f
e
r
e
n
t
 
l
a
y
-
o
u
t
 
s
h
a
l
l
,
 
h
o
w
·
 
e
v
e
r
,
 
p
r
e
s
e
n
t
 
a
n
 
e
q
u
i
v
a
l
e
n
t
 
v
i
e
w
 
a
n
d
 
b
e
 
e
x
p
l
a
i
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
m
s
.
 
7
0
 
J
.
 
B
a
l
a
n
c
e
 
s
h
e
e
t
 
a
n
d
 
p
r
o
f
i
t
 
a
n
d
 
J
o
s
s
 
a
c
c
o
u
n
t
 
i
t
e
m
s
 
p
r
e
c
e
d
e
d
 
b
y
 
A
r
a
b
i
c
 
n
u
m
e
r
a
l
s
 
m
a
y
 
~
 
g
r
o
u
p
e
d
 
l
o
g
c
t
h
c
r
:
 
(
a
)
 
w
h
e
r
e
,
 
i
n
 
r
e
l
a
1
i
o
n
 
t
o
 
1
h
e
 
o
b
j
e
c
t
 
o
f
 
A
r
t
i
c
l
e
 
1
4
8
(
2
)
,
 
r
h
e
y
 
a
n
:
 
o
f
 
m
i
n
o
r
 
i
m
p
o
r
r
a
n
c
e
,
 
o
r
 
(
b
)
 
i
f
 
c
h
e
 
a
c
c
o
u
n
r
s
 
w
o
u
l
d
 
t
h
e
r
e
b
y
 
b
e
 
r
e
n
d
e
r
e
d
 
d
e
a
r
e
r
.
 
h
e
m
s
 
w
h
i
c
h
 
a
r
e
 
g
r
o
u
p
e
d
 
1
o
g
e
r
h
e
r
 
m
u
s
1
,
 
h
o
w
e
v
e
r
,
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
r
d
y
 
i
n
 
t
h
e
·
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
4
.
 
C
o
m
p
a
r
a
t
i
v
e
 
f
i
g
u
r
e
s
 
f
o
r
 
r
h
e
 
p
r
e
v
i
o
u
s
 
f
i
n
a
n
·
 
c
i
a
l
 
y
e
a
r
 
s
h
a
l
l
 
~
 
s
l
\
o
w
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
i
t
e
m
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
r
 
a
n
d
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
.
 
A
r
t
i
c
l
e
 
J
 
S
O
a
 
(
A
d
a
p
t
a
t
i
o
n
 
o
f
 
l
a
y
-
o
u
t
)
 
T
h
e
 
l
a
y
-
o
u
r
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
m
a
y
 
b
e
 
a
d
a
p
t
e
d
 
i
n
 
o
r
d
e
r
 
t
o
 
b
r
i
n
g
 
o
u
t
 
t
h
e
 
a
l
l
o
c
a
t
i
o
n
 
o
f
 
r
h
e
 
r
e
s
u
l
t
s
.
 
A
r
t
i
c
l
e
 
J
S
J
 
I
 
C
o
m
p
e
n
s
a
t
i
o
n
)
 
A
s
s
e
t
s
 
s
h
a
l
l
 
n
o
r
 
b
e
 
s
h
o
w
n
 
n
e
r
 
o
f
 
l
i
a
b
i
l
i
r
i
e
s
,
 
n
o
r
 
i
n
c
o
m
e
 
n
e
r
 
o
f
 
c
h
a
r
g
e
s
,
 
o
r
 
v
k
"
t
 
v
e
r
s
a
.
 
S
u
b
·
a
i
'
C
i
i
o
n
 
t
w
o
 
B
a
l
a
K
C
 
s
h
c
c
l
 
A
r
t
i
c
l
e
 
I
 
5
2
 
(
S
u
u
'
-
'
l
u
r
e
 
o
f
 
b
a
l
a
n
c
e
 
s
h
c
:
e
t
l
 
T
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
r
 
s
h
a
l
l
 
b
t
 
d
r
a
w
n
 
u
p
 
e
i
t
h
e
r
 
i
n
 
t
h
e
 
h
o
r
i
z
o
n
t
a
l
 
(
A
r
t
i
c
l
e
 
1
5
3
)
 
o
r
 
i
n
 
r
h
e
 
n
a
r
r
a
t
i
v
e
 
(
A
n
k
l
e
 
1
5
-
1
)
 
f
o
r
m
 
o
f
 
p
r
e
s
e
n
t
a
t
i
o
n
.
 
s
.
 
4
n
s
 
A
r
t
i
c
l
e
 
J
S
J
 
!
H
o
r
i
z
o
n
1
a
l
 
f
o
r
m
 
o
f
 
p
r
e
s
e
n
t
a
t
i
o
n
)
 
B
.
1
l
a
n
c
e
 
s
h
e
e
t
 
i
n
 
h
o
r
i
z
o
n
t
a
l
 
f
o
r
m
 
A
s
s
e
t
s
:
 
A
 
-
C
o
s
t
s
 
o
f
 
f
o
r
m
a
r
i
o
n
 
B
 
-
F
i
x
e
d
 
a
s
s
e
t
s
 
!
-
I
n
t
a
n
g
i
b
l
e
 
a
s
s
e
t
s
:
 
1
.
 
R
e
s
e
a
r
c
h
 
a
n
d
 
d
e
v
e
l
o
p
m
e
n
t
 
c
o
s
t
s
;
 
2
.
 
C
o
n
c
e
s
s
i
o
n
s
,
 
p
a
t
e
n
t
s
,
 
l
i
c
e
n
c
e
s
,
 
t
r
a
d
e
-
m
a
r
k
s
 
a
n
d
 
s
i
m
i
l
a
r
 
r
i
g
h
t
s
 
w
h
i
c
h
:
 
(
a
)
 
w
e
r
e
 
a
c
q
u
i
r
e
d
 
f
o
r
 
c
o
n
s
i
d
e
r
a
t
i
o
n
 
a
n
d
 
a
r
e
 
n
o
t
 
t
o
 
b
e
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
J
;
 
o
r
 
(
b
)
 
w
e
r
e
 
c
r
e
a
t
e
d
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
i
t
s
e
l
f
;
 
J
.
 
G
o
o
d
w
i
l
l
,
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
i
r
 
w
a
s
 
a
c
q
u
i
r
e
d
 
f
o
r
 
v
a
l
u
a
b
l
e
 
c
o
n
s
i
d
e
r
a
t
i
o
n
;
 
4
.
 
P
a
y
m
e
n
t
s
 
o
n
 
a
c
c
o
u
n
t
.
 
I
I
-
T
a
n
g
i
b
l
e
 
a
s
s
e
r
s
:
 
1
.
 
L
a
n
d
 
a
n
d
 
b
u
i
l
d
i
n
g
s
;
 
2
.
 
I
n
d
u
s
t
r
i
a
l
 
p
l
a
n
t
 
a
n
d
 
m
a
c
h
i
n
e
r
y
;
 
3
.
 
O
t
h
e
r
 
p
l
a
n
t
 
a
n
d
 
i
n
d
u
s
t
r
i
a
l
 
a
n
d
 
c
o
m
m
e
r
c
i
a
l
 
e
q
u
i
p
m
e
n
t
;
 
4
.
 
P
a
y
m
e
n
t
s
 
o
n
 
a
c
c
o
u
n
t
 
a
n
d
 
t
a
n
g
i
b
l
e
 
a
s
s
e
t
s
 
i
n
 
p
r
o
c
e
s
s
 
o
f
 
c
o
n
s
t
r
u
c
t
i
o
n
.
 
I
l
l
 
-
P
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
:
 
1
.
 
H
o
l
d
i
n
g
s
 
i
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
2
.
 
C
l
a
i
m
s
 
o
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
J
.
 
P
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
;
 
4
.
 
C
l
a
i
m
s
 
o
n
 
u
n
d
e
r
r
a
k
i
n
p
 
w
i
t
h
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
a
s
s
o
c
i
a
t
e
d
 
b
y
 
V
I
r
t
u
e
 
o
f
 
a
 
p
a
r
t
i
c
i
p
a
t
·
 
i
n
g
 
i
n
r
e
r
e
s
r
;
 
S
.
 
S
e
c
u
r
i
t
i
e
s
 
r
a
n
k
i
n
g
 
a
s
 
f
i
x
e
d
 
a
s
s
e
t
s
;
 
s
.
 
•
n
s
 
6
.
 
O
t
h
e
r
 
c
l
a
i
m
s
.
 
C
-
C
u
r
r
e
n
t
 
a
s
s
e
t
s
 
1
-
S
t
o
c
k
s
:
 
1
.
 
R
a
w
 
m
a
t
e
r
i
a
l
s
 
a
n
d
 
a
u
x
i
l
i
a
r
y
 
m
a
t
e
r
i
a
l
s
 
i
n
c
l
u
d
i
n
g
 
f
u
e
l
;
 
2
.
 
P
r
o
d
u
c
e
s
 
i
n
 
c
o
u
r
s
e
 
o
f
 
m
a
n
u
f
a
c
t
u
r
e
,
 
i
n
c
l
u
d
i
n
g
 
r
e
j
e
c
t
s
;
 
3
.
 
F
i
n
i
s
h
e
d
 
p
r
o
d
u
c
t
S
 
a
n
d
 
g
o
o
d
s
 
f
o
r
 
r
e
s
a
l
e
;
 
4
.
 
P
a
y
m
e
n
r
s
 
o
n
 
a
c
c
o
u
n
t
.
 
I
I
-
D
e
b
t
o
r
s
:
 
(
A
m
o
u
n
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
)
·
 
i
n
 
e
a
c
h
 
c
a
s
e
.
)
 
1
.
 
D
e
b
t
o
r
s
 
(
t
r
a
d
e
h
 
2
.
 
C
l
a
i
m
s
 
o
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
3
.
 
C
l
a
i
m
s
 
o
n
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
h
a
s
 
a
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
n
r
;
 
4
.
 
O
t
h
e
r
 
c
l
a
i
m
s
.
 
I
l
l
 
-
S
e
c
u
r
i
t
i
e
s
 
f
o
r
m
i
n
g
 
p
a
n
 
o
f
 
c
u
r
r
e
n
r
 
a
s
s
e
t
s
,
 
a
n
d
 
l
i
q
u
i
d
 
a
s
s
e
t
s
:
 
1
.
 
H
o
l
d
i
n
g
s
 
i
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
2
.
 
B
i
l
l
s
 
o
f
 
e
x
c
h
a
n
g
e
;
 
3
.
 
B
a
l
a
n
c
e
s
 
w
i
t
h
 
b
a
n
k
s
 
a
n
J
 
o
n
 
p
o
s
t
 
o
f
f
i
c
e
 
c
u
.
r
r
e
o
t
 
a
c
c
o
u
n
t
s
,
 
c
h
e
q
u
e
s
 
a
n
d
 
c
a
s
h
;
 
4
.
 
O
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
.
 
D
-
P
r
e
p
a
y
m
e
n
t
s
 
E
-
L
o
s
s
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
(
w
h
e
r
e
 
n
o
t
 
s
h
o
w
n
 
o
n
 
r
h
e
 
l
i
a
b
i
l
i
t
i
t
s
 
s
i
d
e
)
 
l
i
a
b
i
l
i
t
i
e
s
:
 
A
 
-
S
u
b
s
c
r
i
b
e
d
 
c
a
p
i
t
a
l
 
(
D
i
f
f
e
r
e
n
t
 
c
l
a
s
s
e
s
 
o
f
 
s
h
a
r
e
s
,
·
 
i
f
 
a
n
r
•
 
s
h
l
l
l
 
h
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
,
 
s
t
a
t
i
n
g
 
t
h
e
 
n
o
m
i
n
:
t
 
:
u
n
o
u
n
t
 
o
f
 
e
a
c
h
 
s
h
a
r
e
.
)
 
7
1
 I
J
-
R
e
s
e
r
v
e
s
 
I
.
 
L
e
g
a
l
 
r
e
s
e
r
v
e
;
 
2
.
 
S
h
a
r
e
 
p
r
e
m
i
u
m
 
a
c
~
o
u
m
;
 
3
.
 
l
l
c
v
a
l
u
.
u
i
o
n
 
r
e
s
e
r
v
e
;
 
4
.
 
S
t
a
t
u
t
o
r
)
'
 
r
e
s
e
r
v
e
s
;
 
5
.
 
O
p
t
i
o
n
a
l
 
r
e
s
e
r
v
e
s
.
 
C
-
T
o
t
a
l
 
o
f
 
s
u
b
s
c
r
i
b
e
d
 
c
a
p
i
t
a
l
 
a
n
d
 
r
e
s
e
r
v
e
s
 
l
e
s
s
 
l
o
s
s
 
J
l
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
w
h
e
r
e
 
I
a
u
e
r
 
n
o
t
 
s
h
o
w
n
 
o
n
 
t
h
e
 
a
s
s
e
t
s
 
s
i
d
e
.
 
(
T
i
l
e
 
l
o
s
s
 
p
e
r
 
b
a
l
a
n
.
:
e
 
s
h
e
e
t
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
.
)
 
D
-
l
,
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
r
i
n
g
e
n
c
i
e
s
 
a
n
d
 
c
h
a
r
g
e
s
 
I
.
 
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
p
e
n
s
i
o
n
s
 
a
n
d
 
s
i
m
i
l
a
r
 
o
b
l
i
g
a
t
i
o
n
s
;
 
2
.
 
T
a
x
a
t
i
o
n
 
(
p
r
o
v
i
s
i
o
n
 
f
o
r
 
f
u
t
u
r
e
 
t
a
x
a
t
i
o
n
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
)
;
 
3
.
 
O
t
h
e
r
 
p
r
o
v
i
s
i
o
n
s
.
 
f
.
-
C
r
e
d
i
t
o
r
s
 
(
A
m
o
u
n
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
,
 
a
m
o
u
m
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
r
a
y
a
b
l
e
 
a
f
t
e
r
 
m
o
r
e
 
t
h
a
n
 
f
i
v
e
 
y
e
a
r
s
 
a
n
d
 
a
m
o
u
n
t
s
 
c
o
v
e
r
e
d
 
b
y
 
v
a
l
u
a
b
l
e
 
s
e
c
u
r
i
t
y
,
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
f
o
r
 
u
c
h
 
i
t
e
m
.
)
 
I
.
 
L
o
a
n
s
 
(
c
o
n
v
c
n
i
b
l
e
 
l
o
a
n
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
·
 
a
t
e
l
y
)
;
 
2
.
 
B
a
n
k
 
b
o
r
r
o
w
i
n
g
s
;
 
3
.
 
(
,
r
e
p
a
y
m
e
n
t
s
 
r
e
c
e
i
v
e
d
 
o
n
 
a
c
c
o
u
n
t
 
o
f
 
o
r
d
e
r
s
;
 
4
.
 
S
u
p
p
l
i
e
r
s
 
o
f
 
g
o
o
d
s
 
a
n
d
 
s
e
r
v
i
c
e
s
;
 
5
.
 
B
i
l
l
s
 
o
f
 
e
x
c
h
a
n
g
e
;
 
6
.
 
D
e
b
t
s
 
t
o
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
p
;
 
7
.
 
D
e
l
l
i
s
 
t
o
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
 
w
h
i
.
:
h
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
i
s
 
a
s
s
o
d
a
t
e
d
 
b
y
 
v
i
r
t
u
e
 
o
f
 
a
 
p
.
u
t
i
c
i
p
a
t
i
n
g
 
m
t
e
r
c
s
t
;
 
8
.
 
.
t
l
.
·
l
 
i
s
c
e
l
l
a
n
c
o
u
s
.
 
F
 
:
-
A
~
c
r
u
a
l
s
,
 
G
 
-
l
,
r
o
f
i
t
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
7
2
 
A
r
t
i
c
l
e
 
1
5
4
 
(
N
a
r
r
a
1
i
n
 
f
o
r
m
 
o
f
 
p
r
c
s
c
n
l
a
t
i
o
n
J
 
B
a
l
a
n
c
e
 
s
h
e
e
t
 
i
n
 
n
a
r
r
a
t
i
v
e
 
f
o
r
m
 
A
 
-
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
 
8
 
-
F
i
x
e
d
 
a
s
s
e
t
s
 
I
 
-
l
m
a
n
g
i
b
l
e
 
a
s
s
e
t
s
:
 
l
.
 
R
e
s
e
a
r
c
h
 
a
n
d
 
d
e
v
e
l
o
p
m
e
n
c
 
c
o
s
t
s
;
 
2
.
 
C
o
n
c
e
u
i
o
n
s
,
 
p
a
r
e
n
t
s
.
 
l
i
c
e
n
c
e
s
,
 
t
r
a
d
e
-
m
a
r
k
s
 
a
n
d
 
s
i
m
i
l
a
r
 
r
i
g
h
r
s
 
a
n
d
 
v
a
l
u
e
s
.
 
i
f
 
t
h
e
y
 
w
e
r
e
:
 
(
a
J
 
a
c
q
u
i
r
e
d
 
f
o
r
 
v
a
l
u
a
b
l
e
 
c
o
n
s
i
d
e
r
a
t
i
o
n
 
a
n
d
 
a
r
e
 
n
o
1
1
o
 
b
e
:
 
s
h
o
w
n
 
u
n
d
e
r
 
B
-
1
·
3
;
 
(
b
J
 
c
r
e
a
t
e
d
 
b
y
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
i
t
s
e
l
f
;
 
l
.
 
G
o
o
d
w
i
l
l
,
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
i
t
 
w
a
s
 
a
c
q
u
i
r
e
d
 
f
o
r
 
v
a
l
u
a
b
l
e
 
c
o
n
s
i
d
e
r
a
t
i
o
n
;
 
4
.
 
P
a
y
m
e
n
t
s
 
o
n
 
a
c
c
o
u
n
t
.
 
I
I
-
T
a
n
g
i
b
l
e
 
a
s
s
e
t
s
:
 
1
.
 
L
a
n
d
 
a
n
d
 
b
u
i
l
d
i
n
g
s
;
 
2
.
 
P
l
a
n
t
 
a
n
d
 
m
a
c
h
i
n
e
r
y
;
 
l
.
 
O
r
h
e
r
 
f
i
x
t
u
r
e
s
,
 
t
o
o
l
s
 
a
n
d
 
e
q
u
i
p
m
e
n
t
;
 
4
.
 
P
a
y
m
e
n
t
s
 
o
n
 
a
c
c
o
u
n
t
 
a
n
d
 
t
a
n
g
i
b
l
e
 
a
s
s
e
t
s
 
i
n
 
p
r
o
c
e
s
s
 
o
f
 
c
o
n
s
t
r
u
c
t
i
o
n
.
 
I
l
l
 
-
P
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
:
 
1
.
 
H
o
l
d
i
n
g
s
 
i
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
2
.
 
C
l
a
i
m
s
 
o
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
n
a
k
i
n
g
s
;
 
3
.
 
l
,
a
n
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
;
 
4
.
 
C
l
a
i
m
s
 
o
n
 
u
n
d
e
r
r
a
k
i
n
p
 
w
i
t
h
 
w
h
i
c
h
 
t
h
e
 
~
o
n
~
p
a
n
y
 
i
s
 
a
s
s
o
c
i
a
t
e
d
 
b
y
 
v
a
n
u
e
 
o
f
 
a
 
p
a
n
i
c
i
p
a
t
·
 
a
n
g
 
m
r
c
r
e
s
t
;
 
S
.
 
S
c
c
:
u
r
i
t
i
e
s
 
r
a
n
k
i
n
g
 
a
s
 
f
i
x
e
d
 
a
s
s
e
t
s
;
 
6
.
 
O
t
h
e
r
 
c
l
a
i
m
s
.
 
S
.
 
4
1
7
S
 
C
 
-
C
u
r
r
e
n
t
 
a
s
s
e
t
s
 
1
-
S
t
o
c
:
k
s
:
 
1
.
 
R
a
w
 
a
n
d
 
a
u
x
i
l
i
a
r
y
 
m
a
t
e
r
i
a
l
s
;
 
2
.
 
G
o
o
d
s
 
i
n
 
c
o
u
r
s
e
 
o
f
 
p
r
o
d
u
c
t
i
o
n
 
a
n
d
 
w
a
s
t
e
 
p
r
o
d
u
c
:
t
s
;
 
J
.
 
F
i
n
i
s
h
e
d
 
p
r
o
d
u
c
t
s
 
a
n
d
 
s
c
o
c
k
 
i
n
 
h
a
n
d
;
 
4
.
 
P
a
y
m
e
n
t
s
 
o
n
 
a
c
c
o
u
n
t
.
 
I
I
 
-
D
e
b
r
o
r
s
:
 
(
A
m
o
u
n
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
i
n
 
e
a
c
h
 
c
a
s
e
.
)
 
1
.
 
C
l
a
i
m
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
s
a
l
e
s
 
a
n
d
 
s
e
r
v
i
c
e
s
 
r
e
n
·
 
d
e
r
e
d
;
 
2
.
 
C
l
a
i
m
s
 
o
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
l
.
 
C
l
a
i
m
s
 
o
n
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
a
s
s
o
c
i
a
t
e
d
 
b
y
 
v
i
r
t
u
e
 
o
f
 
a
 
p
a
r
t
i
c
i
p
a
t
·
 
i
n
g
 
i
n
t
e
r
e
s
t
;
 
4
.
 
O
t
h
e
r
 
c
l
a
i
m
s
.
 
I
l
l
 
-
S
e
c
u
r
i
t
i
e
s
 
f
o
r
m
i
n
g
 
p
a
r
t
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
,
 
a
n
d
 
l
i
q
u
i
d
 
a
s
s
e
t
s
:
 
1
.
 
H
o
l
d
i
n
g
s
 
i
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
;
 
2
.
 
B
i
l
l
s
 
o
f
 
e
x
c
h
a
n
g
e
;
 
l
.
 
B
a
n
k
 
b
a
l
a
n
c
e
s
,
 
p
o
s
t
a
l
 
c
h
e
q
u
e
 
a
c
c
o
u
n
t
 
b
a
l
a
n
·
 
c
e
s
,
 
c
:
h
e
q
u
e
s
 
a
n
d
 
c
a
s
h
 
i
n
 
h
a
n
d
;
 
4
.
 
O
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
.
 
D
-
P
r
e
p
a
)
'
m
e
n
t
s
 
£
 
-
D
e
b
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
 
(
A
m
o
u
n
t
s
 
c
o
v
e
r
e
d
 
b
y
 
v
a
l
u
a
b
l
e
 
s
e
c
u
r
i
t
y
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
f
o
r
 
e
a
c
h
 
i
t
e
m
.
)
 
1
.
 
D
e
b
e
n
t
u
r
e
 
l
o
a
n
s
,
 
s
h
o
w
i
n
g
 
c
o
n
v
e
r
t
i
b
l
e
 
l
o
a
n
s
 
s
e
p
a
r
a
t
e
l
y
;
 
2
.
 
D
e
b
t
s
 
t
o
 
c
r
e
d
i
t
 
i
n
s
t
i
t
u
t
i
o
n
s
;
 
3
.
 
P
a
y
m
e
n
t
s
 
r
e
c
e
i
v
e
d
 
o
n
 
a
c
c
o
u
n
t
 
o
f
 
o
r
d
e
r
s
;
 
s
 
.
.
.
 
n
s
 
4
.
 
D
e
b
t
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
u
r
c
h
a
s
e
s
 
a
n
d
 
s
c
n
·
i
c
c
:
s
 
r
e
c
e
i
v
e
d
;
 
·
 
5
.
 
D
e
b
t
s
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
b
i
l
l
s
 
o
f
 
e
x
c
h
a
n
S
'
"
:
 
6
.
 
D
e
b
t
s
 
t
o
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
:
.
k
i
n
u
s
;
 
7
.
 
D
e
b
t
s
 
t
o
 
u
n
d
e
n
a
k
i
n
g
s
 
w
i
t
h
 
w
h
i
c
h
 
t
~
 
.
:
~
>
m
·
 
p
a
n
y
 
i
s
 
a
s
s
o
c
i
a
t
e
d
 
b
y
 
v
i
r
t
u
e
:
 
o
f
 
a
 
p
m
i
:
a
p
.
2
t
i
n
g
 
m
t
e
r
c
:
s
t
;
 
8
.
 
O
t
h
e
r
 
d
e
b
t
s
.
 
f
 
-
C
u
r
r
e
n
t
 
a
s
s
e
t
s
 
i
n
 
e
x
c
e
s
s
 
o
f
 
d
e
b
t
s
 
b
e
~
-
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
 
G
-
T
o
t
a
l
 
a
m
o
u
n
t
 
o
f
 
a
s
s
e
t
 
i
t
e
m
s
 
a
f
t
e
r
 
J
c
:
J
u
 
.
.
 
,
i
o
n
 
o
f
 
d
e
b
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
a
b
l
e
 
w
i
t
h
m
 
o
n
e
:
 
y
e
a
r
 
H
 
-
C
r
e
d
i
t
o
r
s
 
f
o
r
 
a
m
o
u
n
t
s
 
b
e
c
o
m
i
n
g
 
J
u
:
 
a
n
d
 
p
a
y
a
b
l
e
 
a
f
t
e
r
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
y
e
a
r
 
(
A
m
o
u
n
t
s
 
b
e
c
o
m
i
n
g
 
d
u
e
 
a
n
d
 
p
a
y
o
~
b
l
t
 
.
l
i
t
~
:
r
 
m
o
r
e
 
t
h
a
n
 
f
i
v
e
:
 
y
e
a
r
s
 
a
n
d
 
a
m
o
u
n
c
s
 
r
o
\
'
t
r
e
d
 
b
~
·
 
\
·
.
a
l
u
a
i
>
l
.
-
s
e
c
u
r
i
t
y
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
f
o
r
 
t
a
c
h
 
i
t
e
m
.
)
 
1
.
 
D
e
b
e
n
t
u
r
e
 
l
o
a
n
s
,
 
s
h
"
w
i
n
g
 
c
o
n
v
e
r
t
i
b
l
e
 
l
0
.
.
1
a
a
s
 
s
e
p
a
r
a
t
e
l
y
;
 
2
.
 
D
e
b
t
s
 
t
o
 
c
r
e
d
i
t
 
i
n
s
t
i
t
u
t
i
o
n
s
;
 
l
.
 
P
a
y
m
e
n
t
s
 
r
e
c
e
i
v
e
d
 
o
n
 
a
c
c
o
u
n
t
 
u
f
 
o
r
d
e
r
s
;
 
4
.
 
D
e
b
t
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
u
r
c
h
a
s
e
s
 
a
n
J
 
s
c
:
n
·
i
c
e
s
 
r
e
c
e
i
v
e
d
;
 
S
.
 
D
e
b
t
s
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
b
i
l
l
s
 
o
f
 
e
x
c
h
a
n
r
,
t
:
 
6
.
 
D
e
b
t
s
 
t
o
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
c
:
n
a
k
i
n
g
s
;
 
7
.
 
D
e
b
t
s
 
1
0
 
u
n
d
c
:
n
a
k
i
n
~
 
w
i
t
h
 
w
h
k
h
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
i
s
 
a
s
s
o
c
i
a
t
e
d
 
b
y
 
v
a
r
t
u
e
 
o
f
 
a
 
p
o
~
r
t
w
p
a
t
i
n
g
 
u
u
c
:
r
e
s
t
;
 
8
.
 
O
t
h
e
r
 
c
r
e
d
i
t
o
r
s
.
 
1
-
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
t
i
n
g
e
n
c
i
e
s
 
a
n
d
 
c
h
a
r
g
e
:
'
 
1
.
 
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
p
e
n
s
i
o
n
s
 
a
n
d
 
s
i
m
i
l
~
r
 
o
b
l
i
g
a
·
 
t
i
o
n
s
;
 
2
.
 
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
t
a
x
a
t
i
o
n
,
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
f
u
t
u
r
e
:
 
t
a
x
a
t
i
o
n
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
J
.
 
O
t
h
c
:
r
 
p
r
o
v
i
s
i
o
n
s
.
 
I
 
N
 
c
o
 
.
.
,
 J
-
A
c
c
r
u
a
l
s
 
K
 
-
S
u
b
s
c
r
i
b
e
d
 
c
a
p
i
t
a
l
 
(
T
h
e
 
s
h
a
r
e
s
 
m
u
s
t
 
b
e
 
s
h
o
w
n
 
b
y
 
d
a
s
s
e
s
,
 
i
n
d
i
c
a
t
i
n
g
 
t
h
e
i
r
 
n
o
m
i
n
a
l
 
v
a
l
u
e
.
)
 
L
-
R
e
!
>
e
r
v
e
s
 
1
.
 
l
e
g
a
l
 
r
e
s
e
r
v
e
;
 
2
.
 
S
h
a
r
e
 
p
r
e
m
i
u
m
 
a
c
c
o
u
n
t
;
 
3
.
 
R
e
v
a
l
u
a
t
i
o
n
 
r
e
s
e
r
v
e
;
 
4
.
 
S
t
a
t
u
t
o
r
y
 
r
e
s
e
r
v
e
s
;
 
S
.
 
O
p
t
i
o
n
a
l
 
r
e
s
e
r
v
e
s
.
 
M
 
-
P
r
o
f
i
t
/
l
o
s
s
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
A
r
t
i
c
l
e
 
I
S
S
 
(
R
e
l
a
t
i
o
n
s
h
i
p
 
t
o
 
s
e
v
e
r
a
l
 
i
t
e
m
s
 
i
n
 
b
a
l
a
n
c
e
 
s
h
e
e
t
)
 
1
.
 
W
h
e
r
e
 
a
 
c
o
m
p
o
n
e
n
t
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
o
r
 
l
i
a
b
i
l
-
i
c
i
e
s
 
p
e
r
t
a
i
n
s
 
t
o
 
s
e
v
e
r
a
l
 
i
c
e
m
s
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
i
t
s
 
r
e
l
a
t
i
o
n
s
h
i
p
 
t
o
 
o
t
h
e
r
 
i
t
e
m
s
 
s
h
a
l
l
 
b
e
 
i
n
d
i
c
a
t
e
d
 
e
i
t
h
e
r
 
u
n
d
e
r
 
t
h
e
 
i
t
e
m
 
w
h
e
r
e
 
i
t
 
.
1
p
p
c
a
r
s
 
o
r
 
i
n
 
t
h
e
:
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
,
 
u
n
l
e
s
s
 
~
u
c
h
 
i
n
d
i
c
a
t
i
o
n
 
i
s
 
n
o
t
 
e
s
s
e
n
t
i
a
l
 
f
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
p
r
e
s
e
n
-
t
a
t
i
o
n
 
o
f
 
c
l
e
a
r
 
a
n
d
 
a
c
c
u
r
a
t
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
.
 
2
.
 
I
n
v
e
s
t
m
e
n
t
s
 
i
n
 
a
s
s
o
c
i
a
t
e
d
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
o
n
l
y
 
u
n
d
e
r
 
t
h
e
 
i
t
e
m
 
w
h
i
c
h
 
r
e
l
a
t
e
s
 
t
h
e
r
e
t
o
.
 
A
r
t
i
c
l
e
 
1
5
6
 
(
S
e
u
i
n
g
 
o
u
t
 
o
f
 
c
o
n
t
i
n
g
e
n
t
 
l
i
a
b
i
l
i
t
i
e
s
 
a
n
d
 
l
o
n
a
·
t
e
r
m
 
f
i
n
a
n
c
i
a
l
 
o
b
l
i
g
a
t
i
o
n
s
!
 
1
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
,
 
i
f
 
t
h
e
r
e
:
 
i
s
 
n
o
 
o
b
l
i
g
a
t
i
o
n
 
t
o
 
s
h
o
w
 
t
h
e
m
 
u
n
d
e
r
 
l
i
a
b
i
l
i
t
i
e
s
,
 
b
e
:
 
s
e
t
 
o
u
t
 
s
c
:
p
a
r
·
 
a
t
e
l
y
 
b
e
l
o
w
 
t
h
e
 
b
a
l
a
n
c
e
:
 
s
h
e
e
t
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
:
 
~
a
)
 
c
o
n
t
i
n
g
e
n
t
 
l
i
a
b
i
l
i
t
i
e
s
 
o
n
 
b
i
l
l
s
 
o
f
 
e
x
c
h
a
n
g
e
 
I
S
S
u
e
d
 
a
n
d
 
n
e
g
o
t
i
a
t
e
d
,
 
i
n
d
e
m
n
i
t
i
e
s
,
 
g
u
.
u
a
n
t
c
:
e
s
 
a
n
d
 
s
i
m
i
l
a
r
 
o
b
l
i
g
a
t
i
o
n
s
,
 
d
i
s
t
i
n
g
u
i
s
h
i
n
g
 
b
c
:
r
w
c
:
c
:
n
 
t
h
e
 
v
a
r
i
o
u
s
 
t
y
p
e
s
 
o
f
 
g
u
a
r
a
n
t
e
e
 
a
n
d
 
s
p
c
:
c
i
f
)
·
m
g
 
w
h
a
t
 
v
a
l
u
a
b
l
e
:
 
s
e
c
u
r
i
t
y
,
 
i
f
 
a
n
y
,
 
h
a
s
 
b
e
e
n
 
p
r
o
v
t
d
·
 
c
:
d
;
 
(
b
)
 
a
n
y
 
f
i
n
a
n
c
i
a
l
 
o
b
l
i
g
a
t
i
o
n
s
 
i
n
c
u
r
r
e
d
 
f
o
r
 
a
n
 
a
m
o
u
n
t
 
e
x
c
e
e
d
i
n
g
 
1
0
0
0
0
0
 
u
.
a
.
 
a
n
d
 
f
o
r
 
a
 
t
e
r
m
 
e
x
c
c
:
c
:
d
m
g
 
o
n
e
 
y
e
a
r
.
 
2
.
 
l
i
a
b
i
l
i
t
i
e
s
 
o
r
 
o
b
l
i
g
a
t
i
o
n
s
 
i
n
c
u
r
r
e
d
 
t
o
w
a
r
d
s
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
c
:
p
a
r
·
 
a
t
c
:
l
y
.
 
S
w
b
-
s
u
t
i
o
n
 
'
r
h
r
t
t
 
P
.
r
t
i
c
u
l
a
r
s
 
c
o
n
c
e
r
n
i
n
&
 
c
e
r
t
a
i
n
 
i
t
e
m
s
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
A
r
t
i
c
l
e
 
1
5
7
 
(
C
o
m
 
o
f
 
f
o
r
m
a
t
i
o
n
!
 
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
i
n
c
l
u
d
e
,
 
i
n
 
p
a
r
t
i
c
u
l
a
r
,
 
c
o
s
t
s
 
o
f
 
i
n
c
o
r
p
o
r
a
t
i
o
n
 
a
n
d
 
o
f
 
i
s
s
u
e
:
 
o
f
 
c
a
p
i
t
a
l
,
 
e
x
p
e
n
s
e
s
 
i
n
c
u
r
r
e
d
 
o
n
 
i
n
a
u
g
u
r
a
t
i
o
n
,
 
e
x
p
a
n
s
i
o
n
 
o
r
 
r
e
c
o
n
s
t
i
t
u
t
i
o
n
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
.
 
A
r
t
i
c
l
e
 
1
5
8
 
!
C
l
a
s
s
i
f
i
c
a
t
i
o
n
 
a
s
 
f
i
x
e
d
 
o
r
 
c
u
r
r
e
n
t
 
a
s
s
e
t
 
I
 
1
.
 
W
h
e
t
h
e
r
 
a
 
p
a
r
t
i
c
u
l
a
r
 
a
s
s
e
t
 
i
s
 
t
o
 
b
e
 
c
l
a
s
s
i
f
i
e
d
 
a
s
 
f
i
x
e
d
 
o
r
 
c
u
r
r
e
n
t
 
s
h
a
l
l
 
d
e
p
e
n
d
 
u
p
o
n
 
i
t
s
 
p
u
r
·
 
p
o
s
e
:
.
 
2
.
 
F
i
x
e
d
 
a
s
s
e
t
s
 
s
h
a
l
l
 
c
o
m
p
r
i
s
e
 
t
h
o
s
e
 
w
h
i
c
h
 
a
r
e
 
p
e
r
m
a
n
e
n
t
l
y
 
u
s
e
d
 
t
o
 
e
n
a
b
l
e
 
t
h
e
 
c
o
m
p
a
n
y
 
t
o
 
o
p
e
r
a
t
e
:
.
 
3
.
 
(
a
)
 
M
o
v
e
m
e
n
t
s
 
i
n
 
t
h
e
 
v
a
r
i
o
u
s
 
i
t
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
i
n
 
S
.
 
4
/
'
S
 
t
h
e
 
n
o
 
r
e
s
 
o
n
 
t
h
e
:
 
a
c
c
o
u
n
t
s
.
 
T
o
 
t
h
i
s
 
e
n
d
 
t
h
e
r
e
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
,
 
S
l
a
r
t
i
n
g
 
w
i
r
h
 
t
h
e
 
i
n
i
t
i
a
l
 
p
u
r
c
h
a
~
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
,
 
s
e
p
u
a
t
e
l
y
 
f
o
r
 
e
a
c
h
 
o
f
 
r
h
c
 
i
r
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
,
 
o
n
 
r
h
e
 
o
n
e
 
h
a
n
d
 
r
h
c
:
 
a
d
d
i
t
i
o
n
s
,
 
d
i
s
p
o
~
a
l
s
,
 
t
r
a
n
s
f
e
r
\
 
a
n
d
 
u
p
w
a
r
d
 
c
o
r
·
 
r
e
.
.
:
t
i
o
n
s
 
d
u
r
i
n
g
 
t
h
e
 
J
e
a
r
,
 
a
n
d
 
o
n
 
t
h
e
 
o
t
h
e
r
 
h
a
n
d
 
t
h
e
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
s
 
a
r
 
t
h
e
 
d
a
t
e
 
o
f
 
r
h
e
 
b
a
l
a
n
c
e
:
 
s
h
e
e
r
.
 
D
e
p
r
c
:
c
i
a
-
r
i
o
n
 
a
n
d
.
 
p
r
o
~
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
r
i
o
n
 
m
a
~
·
 
b
e
 
s
h
o
w
n
 
e
n
h
e
r
 
1
0
 
t
h
e
 
b
a
l
a
n
c
e
:
 
s
h
e
e
r
 
a
g
a
i
n
s
t
 
r
h
e
 
r
e
l
e
v
a
n
t
 
i
r
e
m
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
(
b
)
 
W
h
e
r
e
,
 
a
r
 
t
h
e
:
 
t
i
m
e
 
t
h
e
 
f
i
r
s
t
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
r
e
 
d
r
a
w
n
 
u
p
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
:
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
r
h
i
s
 
T
i
t
l
e
,
 
t
h
e
 
p
u
r
c
h
a
s
e
:
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
t
t
o
n
 
c
o
s
r
 
o
f
 
a
n
 
e
l
e
m
e
n
t
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
 
c
a
n
n
o
t
 
b
e
 
d
c
r
e
r
m
i
n
e
d
 
w
i
t
h
o
u
t
 
u
n
t
o
w
a
r
d
 
e
x
p
e
n
s
e
:
 
o
r
 
d
e
l
a
y
,
 
t
h
e
 
r
e
s
i
d
u
a
l
 
v
a
l
u
e
 
a
r
 
t
h
e
 
b
e
g
i
n
n
i
n
g
 
o
f
 
t
h
e
 
y
e
a
r
 
n
.
1
a
y
 
b
e
:
 
t
r
e
a
t
e
d
 
a
s
 
r
h
e
 
p
u
r
c
h
a
S
f
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
·
 
u
o
n
 
c
o
s
t
.
 
U
 
u
s
e
 
i
s
 
m
a
d
e
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
i
s
 
s
u
b
p
a
r
a
g
r
a
p
h
 
r
h
e
 
f
a
c
t
 
m
u
s
t
 
b
e
 
m
e
n
t
i
o
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
r
h
e
 
a
c
c
o
u
n
t
s
.
 
(
c
)
 
I
n
 
t
h
e
:
 
c
a
s
e
 
o
f
 
a
p
p
l
i
c
a
r
i
o
n
 
o
f
 
A
r
t
i
c
l
e
 
1
8
1
,
 
t
h
e
 
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
t
h
e
 
m
o
v
e
m
e
n
t
s
 
i
n
 
t
h
e
:
 
v
a
r
i
o
u
s
 
n
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
s
e
r
s
 
r
e
f
e
r
r
e
d
 
r
o
 
u
n
d
e
r
 
(
a
)
 
s
h
a
l
l
 
b
e
 
s
u
p
p
l
e
m
e
m
e
d
 
b
y
 
s
h
o
w
i
n
g
 
s
e
p
a
r
a
t
e
l
y
 
f
o
r
 
e
a
c
h
 
o
f
 
t
h
e
 
v
a
r
i
o
u
s
 
i
t
e
m
s
 
t
h
e
 
c
u
m
u
l
a
r
i
v
e
 
a
m
o
u
n
t
s
,
 
a
t
 
t
h
e
 
d
a
r
e
 
o
f
 
r
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
o
f
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
8
1
(
2
)
 
a
n
d
 
o
f
 
a
l
l
 
a
d
d
i
r
i
o
n
a
l
 
J
e
l
1
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
.
 
4
.
 
(
a
)
 
M
o
v
e
m
e
n
t
s
 
i
n
 
r
h
e
 
v
a
r
i
o
u
s
 
i
t
e
m
s
 
o
f
 
c
u
r
-
r
e
n
t
 
a
s
s
e
t
s
 
s
h
a
l
l
 
b
e
 
p
r
e
s
e
n
t
e
d
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
T
o
 
r
h
i
s
 
e
n
d
 
t
h
e
r
e
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
,
 
s
e
p
a
r
a
t
e
l
y
 
f
o
r
 
e
a
c
h
 
o
f
 
t
h
e
 
i
t
e
m
s
 
o
f
 
c
u
r
r
e
n
t
 
a
s
r
.
e
t
s
,
 
t
h
e
 
p
u
r
c
h
a
s
e
 
p
r
i
c
t
 
o
r
 
p
r
o
d
u
c
r
i
o
n
 
c
o
s
r
 
a
n
d
 
d
e
p
r
e
c
i
.
u
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
.
 
D
c
1
1
£
e
c
i
a
u
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
m
a
y
 
b
e
 
s
h
o
w
1
\
 
e
i
t
h
e
r
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
a
g
a
i
n
s
t
 
r
h
e
 
r
c
:
l
e
\
'
a
n
t
 
i
t
e
m
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
r
h
e
 
a
c
c
o
u
m
s
.
 
(
b
)
 
P
a
r
a
g
r
a
p
h
 
3
 
(
c
)
 
s
h
a
l
l
 
a
p
p
l
y
 
f
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
p
r
e
s
c
n
r
a
t
i
o
n
 
o
f
 
t
h
e
 
i
t
e
m
 
'
S
t
o
c
k
s
'
.
 
S
.
 
P
a
r
a
g
r
a
p
h
 
l
(
a
)
 
a
n
d
 
(
b
)
 
s
h
a
l
l
 
a
p
p
l
y
 
f
o
r
 
p
u
r
-
p
o
s
e
s
 
o
f
 
t
h
e
 
p
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
t
h
e
 
i
t
e
m
 
'
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
'
.
 
S
.
 
4
1
7
S
 
A
r
t
i
c
l
t
 
J
S
9
 
(
R
c
s
c
.
a
r
.
:
h
 
a
n
d
 
d
t
v
e
l
o
p
m
t
n
t
 
c
o
s
u
l
 
N
 
0
0
 
0
0
 
U
n
d
e
r
 
r
e
s
e
a
r
c
h
 
a
n
d
 
d
e
n
l
o
p
m
e
n
t
 
c
o
s
t
s
 
t
h
e
r
e
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
o
n
l
y
 
t
h
e
:
 
r
e
s
e
a
r
c
h
 
a
n
d
 
d
e
v
e
l
o
p
·
 
m
e
n
t
 
c
o
s
t
s
 
r
e
l
a
t
i
n
g
 
t
o
 
p
a
r
r
i
c
u
l
a
r
 
p
r
o
d
u
c
t
s
 
a
n
d
 
p
r
o
c
e
s
s
e
s
~
 
A
r
t
i
c
l
e
 
1
6
0
 
(
L
a
n
d
 
a
n
d
 
b
u
i
l
d
i
n
g
s
)
 
U
n
d
e
r
 
'
L
a
n
d
 
a
n
d
 
b
u
i
l
d
i
n
g
s
'
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
l
a
n
d
,
 
w
h
e
r
h
e
r
 
b
u
i
l
t
 
o
n
 
o
r
 
n
o
t
,
 
a
n
d
 
a
n
y
 
b
u
i
l
d
i
n
g
s
 
e
r
e
c
t
e
d
 
t
h
e
r
e
o
n
 
i
n
c
l
u
d
i
n
g
 
t
h
e
i
r
 
f
i
x
t
u
r
e
s
.
 
A
r
t
i
c
l
e
 
1
6
1
 
(
P
.
u
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
)
 
1
.
 
T
h
e
 
t
e
r
m
 
'
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
'
 
a
s
 
u
s
e
d
 
i
n
 
t
h
i
s
 
T
i
t
l
e
 
m
e
a
n
s
 
r
i
g
h
c
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
s
,
 
w
h
e
t
h
e
r
 
o
r
 
n
o
t
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
c
e
r
t
i
f
i
c
a
r
c
:
s
,
 
w
h
i
c
h
 
b
y
 
a
c
:
a
t
i
n
g
 
a
 
d
u
r
a
b
l
e
 
l
i
n
k
 
w
i
t
h
 
t
h
e
m
,
 
a
r
e
 
i
n
t
e
n
d
e
d
 
t
o
 
c
o
n
t
r
i
b
u
r
e
 
r
o
 
r
h
e
 
a
c
t
i
v
i
t
i
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
~
·
.
 
T
h
e
 
h
o
l
d
i
n
g
 
o
f
 
1
0
%
 
o
f
 
t
h
e
 
s
u
b
s
c
r
i
b
e
d
 
c
a
p
i
t
a
l
 
o
f
 
a
n
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
 
s
h
a
l
l
 
b
e
 
p
r
e
s
u
m
e
d
 
t
o
 
c
o
n
s
r
i
t
u
t
e
 
a
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
.
 
2
.
 
T
h
e
 
t
e
r
m
 
'
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
'
 
m
e
a
n
s
 
l
e
g
a
l
l
y
 
a
u
t
o
n
o
m
o
u
s
 
u
n
d
e
m
a
k
i
n
g
s
 
e
x
i
s
t
i
n
g
 
i
n
s
i
d
e
 
o
r
 
o
u
t
s
i
d
e
:
 
t
h
e
 
M
e
m
b
e
r
 
S
r
a
t
e
s
 
i
n
 
w
h
i
c
h
 
t
h
e
 
S
E
 
o
w
n
s
 
a
 
m
a
j
o
r
i
t
y
 
i
n
t
e
r
e
s
t
,
 
o
r
 
w
h
i
c
h
 
o
w
n
 
a
 
m
a
,
·
o
r
·
 
i
t
y
 
i
m
u
e
s
t
 
i
n
 
t
h
e
 
S
E
,
 
d
e
p
e
n
d
e
n
t
 
o
r
 
c
o
n
t
r
o
l
 
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
s
 
(
A
r
t
i
c
l
e
 
6
)
,
 
o
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
f
o
r
m
·
 
i
n
g
 
p
a
n
 
o
f
 
t
h
e
 
s
a
m
e
 
g
r
o
u
p
 
(
A
r
t
i
c
l
e
:
 
2
2
3
)
 
o
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
u
n
d
e
r
 
t
h
e
 
s
a
m
e
 
m
a
n
a
g
e
m
c
:
m
 
a
s
 
t
h
e
 
S
E
 
b
u
t
 
i
n
 
s
u
c
h
 
m
a
n
n
e
r
 
t
h
a
t
 
n
o
n
e
 
o
f
 
t
h
e
m
 
i
s
 
a
 
d
c
p
e
n
d
e
m
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
.
 
7
S
 A
r
t
i
c
l
e
 
1
6
2
 
I
P
r
r
p
a
y
m
r
m
s
 
o
n
 
a
n
t
l
5
 
s
i
d
r
J
 
U
n
d
e
r
 
'
P
r
e
p
a
y
m
e
n
t
s
'
 
o
n
 
t
h
e
 
a
s
s
e
t
s
 
s
i
d
e
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
e
x
p
e
n
d
i
t
u
r
e
 
i
n
c
u
r
r
e
d
 
d
u
r
i
n
g
 
t
h
e
 
y
e
.
u
 
b
u
t
 
r
e
l
a
t
i
n
g
 
t
o
 
a
 
s
u
b
s
e
q
u
e
n
t
 
y
e
a
r
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
e
a
r
n
i
n
g
1
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
y
e
a
r
 
t
o
 
t
h
e
 
r
x
t
e
m
 
t
h
a
t
 
t
h
e
y
 
w
a
l
l
 
n
o
t
 
b
e
 
r
e
c
e
i
v
e
d
 
u
n
t
i
l
 
a
f
t
e
r
 
t
h
t
'
 
d
o
s
e
 
o
(
 
r
h
c
 
y
e
a
r
.
 
T
h
e
 
l
a
t
t
e
r
,
 
h
o
w
e
v
e
r
,
 
m
a
y
 
a
l
s
o
 
b
e
:
 
s
h
o
w
n
 
u
n
d
e
r
 
d
e
b
t
o
r
s
.
 
U
 
t
h
e
y
 
a
r
e
 
s
u
b
s
t
a
m
i
a
l
 
i
n
 
a
m
o
u
n
t
 
a
n
 
e
x
p
l
a
n
a
t
i
o
n
 
m
u
s
t
 
b
e
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
J
6
l
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
J
6
4
 
I
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
c
:
p
r
c
d
a
t
i
o
n
l
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
c
(
'
r
e
c
i
a
t
i
o
n
 
a
r
e
 
a
d
j
u
s
r
m
e
n
t
 
i
t
e
m
s
 
r
e
l
a
t
i
n
g
 
t
o
 
e
l
c
m
e
m
s
 
o
f
 
a
u
c
t
s
 
a
n
d
 
a
r
e
 
i
n
t
e
n
d
e
d
 
t
o
 
t
a
k
e
 
a
c
c
o
u
n
t
 
o
f
 
d
e
p
r
e
c
i
a
t
i
o
n
 
o
f
 
t
h
o
s
e
 
t
l
c
a
n
c
n
t
s
 
a
s
 
a
1
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
w
h
~
:
t
h
c
:
r
 
t
h
e
 
d
e
p
r
e
c
i
a
t
i
o
n
 
i
s
 
d
e
f
i
n
i
t
i
v
e
 
o
r
 
n
o
t
.
 
A
r
t
i
c
l
e
 
J
6
S
 
!
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
t
i
n
s
c
n
c
i
c
:
s
 
a
n
d
 
c
h
a
r
g
c
:
s
J
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
t
i
n
g
e
n
c
i
e
s
 
a
n
d
 
d
l
a
r
g
e
s
 
a
r
c
 
i
n
t
e
n
d
e
d
 
t
o
 
c
o
v
e
r
 
e
i
t
h
e
r
 
t
h
e
 
c
e
r
t
a
i
n
 
c
o
s
t
 
o
f
 
m
a
j
o
r
 
m
a
i
n
t
e
n
a
n
c
e
 
w
o
r
k
 
o
r
 
o
f
 
a
n
a
j
o
r
 
r
e
p
a
i
r
s
 
w
h
i
c
h
 
w
i
l
l
 
b
e
 
i
n
c
u
r
r
e
d
 
i
n
 
t
i
l
t
 
c
o
u
r
s
e
 
o
f
 
s
u
b
s
e
q
u
c
n
r
 
y
e
a
r
s
,
 
o
r
 
l
o
s
s
e
s
 
o
r
 
c
h
a
r
g
e
s
 
t
h
e
 
n
a
t
u
r
e
 
o
f
 
w
h
i
c
h
 
i
s
 
c
l
e
a
r
l
y
 
d
e
f
i
n
e
d
 
b
u
t
 
w
h
i
c
h
 
a
t
 
t
h
e
 
d
a
r
e
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
a
r
e
 
e
i
t
h
e
r
 
l
i
k
e
l
y
 
t
o
 
b
e
 
i
n
c
u
r
r
e
d
,
 
o
r
 
a
r
c
 
c
e
r
t
a
i
n
 
t
o
 
b
e
 
i
n
c
u
r
r
e
d
 
b
u
t
 
a
r
e
 
i
n
d
e
t
e
r
m
i
n
a
t
e
 
a
s
 
t
o
 
a
m
o
u
n
t
 
o
r
 
a
s
 
t
o
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
t
h
e
y
 
w
i
l
l
 
a
r
i
s
e
.
 
7
6
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
t
i
n
g
e
n
c
i
e
s
 
a
n
d
 
c
h
a
r
g
e
s
 
s
h
a
l
l
 
n
o
t
 
b
e
 
u
s
e
d
 
r
o
 
a
d
j
u
s
t
 
t
h
e
 
v
a
l
u
e
 
o
f
 
c
l
e
m
e
n
t
s
 
o
f
 
a
s
s
e
r
s
.
 
A
r
t
i
c
l
e
 
1
6
6
 
!
A
c
c
r
u
a
l
s
 
o
n
 
l
i
a
l
:
1
1
1
i
t
i
r
s
 
s
i
d
e
)
 
U
n
d
e
r
 
'
A
c
c
r
u
a
l
s
'
 
o
n
 
t
h
e
 
l
i
a
b
i
l
i
t
i
e
s
 
s
i
d
e
 
s
h
a
l
l
 
b
G
 
s
h
o
w
n
 
i
n
c
o
m
e
 
r
e
c
e
i
v
e
d
 
b
e
f
o
r
e
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
b
u
r
 
a
u
r
i
b
u
t
a
b
l
e
 
t
o
 
a
 
s
u
b
s
e
q
u
c
m
 
y
e
a
r
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
c
h
a
r
g
e
s
 
w
h
i
c
h
,
 
t
h
o
u
g
h
 
r
c
l
a
t
·
 
i
n
g
 
t
o
 
t
h
e
 
y
e
a
r
 
i
n
 
q
u
e
s
t
i
o
n
,
 
w
i
l
l
 
o
n
l
y
 
b
e
 
p
a
i
d
 
i
n
 
r
h
e
 
c
o
u
r
s
e
 
o
f
 
a
 
s
u
b
s
e
q
u
e
n
t
 
y
e
a
r
.
 
T
h
e
 
I
a
u
e
r
,
 
h
o
w
e
v
e
r
,
 
m
a
y
 
a
l
s
o
 
b
e
 
s
h
o
w
n
 
u
n
d
e
r
 
c
r
e
d
i
t
o
r
s
.
 
I
f
 
r
h
e
y
 
a
r
c
 
s
u
b
s
t
a
m
i
a
l
 
i
n
 
a
m
o
u
n
t
 
a
n
 
e
x
p
l
a
n
a
t
i
o
n
 
m
u
s
t
 
b
e
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
S
u
b
·
s
~
c
r
i
o
n
 
f
o
u
r
 
C
l
a
s
s
i
f
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
u
 
a
c
c
o
u
n
t
 
A
r
t
i
c
l
e
 
J
6
7
 
T
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
 
s
h
a
l
l
 
b
e
 
p
r
e
p
a
r
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
o
n
e
 
o
f
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
m
e
t
h
o
d
s
.
 
A
r
t
i
d
e
 
J
6
8
 
I
 
-
T
r
a
d
i
n
g
 
r
e
s
u
l
t
s
 
(
e
x
c
l
u
d
i
n
g
 
i
n
c
o
m
e
 
a
n
d
 
e
x
p
e
n
d
i
t
u
r
e
,
 
i
f
 
a
n
y
,
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
I
)
:
 
1
.
 
N
c
r
 
t
u
r
n
o
,
·
e
r
;
 
2
.
 
C
h
a
n
g
e
s
 
i
n
 
s
t
o
c
k
s
 
o
f
 
f
i
n
i
s
h
e
d
 
a
n
d
 
s
e
m
i
·
 
f
i
n
i
s
h
e
d
 
p
r
o
d
u
"
1
s
;
 
3
.
 
O
t
h
e
r
 
g
o
o
d
s
 
a
n
d
 
s
e
r
v
i
c
e
s
 
s
u
p
p
l
i
e
d
 
b
y
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
t
o
 
i
t
s
e
l
f
;
 
4
.
 
O
t
h
e
r
 
t
r
a
d
i
n
g
 
i
n
c
o
m
e
 
a
r
i
s
i
n
g
 
o
u
t
 
o
f
 
r
b
e
 
o
p
e
r
a
t
i
o
n
s
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
;
 
S
.
 
R
a
w
 
m
a
t
e
r
i
a
l
s
 
a
n
d
 
a
u
x
i
l
i
a
r
y
 
m
~
t
e
r
i
a
l
s
 
i
n
c
l
u
d
i
n
g
 
f
u
e
l
;
 
s
.
 
4
1
7
5
 
6
.
 
S
t
a
f
f
 
c
o
s
r
s
:
 
(
a
)
 
W
a
g
e
s
 
a
n
d
 
s
a
l
a
r
i
e
s
,
 
(
b
)
 
S
o
c
i
a
l
 
s
e
c
u
r
i
t
y
 
c
o
n
t
r
i
b
u
t
i
o
n
s
 
r
r
e
s
c
r
i
b
e
J
 
b
y
 
l
a
w
,
 
(
c
J
 
O
t
h
e
r
 
s
o
c
i
a
l
 
s
e
c
u
r
i
t
y
 
c
o
m
r
a
b
u
t
i
u
n
s
,
 
t
h
0
i
4
:
 
f
o
r
 
o
l
d
 
a
g
e
 
b
e
n
d
 
i
t
s
 
b
e
i
n
g
 
s
h
o
w
n
 
~
p
.
a
r
a
t
e
l
y
,
 
7
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
i
n
 
r
e
s
p
t
'
-
1
 
o
f
:
 
(
a
J
 
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
,
 
t
a
n
g
i
b
l
e
 
a
n
d
 
i
n
t
a
n
g
i
b
l
e
 
f
i
x
e
d
 
a
s
s
e
t
s
,
 
(
b
)
 
E
l
e
m
e
n
t
s
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
,
 
8
.
 
O
t
h
e
r
 
o
p
e
r
a
t
i
n
g
 
e
x
p
e
n
s
e
s
;
 
9
.
 
O
p
e
r
a
t
i
n
g
 
r
e
s
u
l
t
.
 
I
I
-
F
i
n
a
n
c
i
a
l
 
r
e
s
u
l
t
:
 
1
0
.
 
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
s
 
r
e
q
u
i
r
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
t
l
a
t
i
n
t
t
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
!
)
·
;
 
1
1
.
 
I
n
c
o
m
e
 
f
r
o
m
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
,
 
o
t
h
e
r
 
t
h
a
n
 
i
n
c
o
m
e
 
s
h
o
w
n
 
u
n
d
e
r
 
1
1
-
1
0
,
 
m
c
o
m
c
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
1
1
1
1
·
n
 
s
c
p
a
r
a
t
e
l
~
·
;
 
1
2
.
 
I
n
c
o
m
e
 
f
r
o
m
 
o
t
h
e
r
 
s
e
c
u
r
i
r
i
e
s
 
h
e
l
d
 
a
n
d
 
f
r
o
m
 
c
l
a
i
m
s
 
f
o
r
m
i
n
g
 
p
a
n
 
o
f
 
t
h
e
 
h
n
a
n
c
i
a
l
 
a
s
s
e
t
s
,
 
i
n
c
o
m
e
 
f
r
o
a
n
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
c
r
u
k
i
n
g
s
 
b
c
m
g
 
s
h
o
w
n
 
s
c
p
a
r
a
r
e
l
y
;
 
1
3
.
 
O
t
h
e
r
 
i
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
i
n
c
o
m
e
,
 
t
h
.
u
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
·
 
a
t
c
l
y
;
 
1
4
.
 
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
l
o
s
s
e
s
;
 
I
S
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
o
a
·
 
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
m
t
e
r
e
s
t
s
,
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
 
a
n
d
 
o
f
 
s
e
c
u
m
i
c
s
 
f
o
r
m
a
n
g
 
p
a
r
t
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
;
 
1
6
.
 
I
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
c
h
a
r
g
e
~
.
 
t
h
o
s
e
 
a
r
i
s
m
g
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
c
r
u
k
i
n
g
s
 
b
c
a
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
1
7
.
 
F
i
n
a
n
c
i
a
l
 
p
r
o
f
i
t
 
o
r
 
l
o
s
s
.
 
I
l
l
-
E
x
c
e
p
t
i
o
n
a
l
 
r
e
s
u
l
t
:
 
1
8
.
 
N
o
n
-
r
e
c
u
r
r
i
n
g
 
i
n
c
o
m
e
;
 
s
.
 
4
1
7
5
 
1
9
.
 
N
o
n
-
r
e
c
u
r
r
i
n
g
 
e
x
p
e
n
d
i
t
u
r
e
;
 
2
0
.
 
B
a
l
a
n
c
e
 
o
f
 
n
o
n
-
r
e
c
u
r
r
i
n
g
 
i
t
e
m
s
.
 
I
V
 
-
S
u
b
t
o
t
a
l
.
 
V
-
T
a
x
e
s
:
 
2
1
.
 
T
J
x
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
:
 
(
a
)
 
c
u
r
r
e
n
t
;
 
(
b
)
 
f
u
t
u
r
e
;
 
2
2
.
 
O
t
h
e
r
 
t
a
x
e
s
 
n
o
r
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
,
 
I
I
 
o
r
 
I
l
l
 
a
b
o
v
e
.
 
V
I
 
-
S
u
b
t
o
t
a
l
.
 
V
I
I
 
-
S
e
t
-
o
f
f
 
o
r
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
 
o
r
 
l
o
s
s
:
 
2
3
.
 
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
s
e
t
-
o
f
f
 
o
f
 
l
o
s
s
e
s
;
 
2
4
.
 
P
r
o
f
i
t
s
 
t
r
a
n
s
f
e
r
r
e
d
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
 
r
e
q
u
i
r
·
 
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
u
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
.
 
V
I
I
I
-
P
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
/
l
o
s
s
 
f
o
r
 
t
h
e
 
~
·
e
a
r
.
 
I
X
 
-
P
r
o
f
i
t
 
o
r
 
l
o
s
s
 
b
r
o
u
g
h
t
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
v
i
o
u
s
 
y
e
a
r
.
 
X
 
-
S
u
b
r
o
t
a
l
.
 
X
I
-
C
h
a
n
g
e
s
 
i
n
 
r
e
s
e
r
v
e
s
:
 
l
S
.
 
W
i
t
h
d
r
a
w
a
l
s
 
f
r
o
m
 
r
e
s
e
r
v
e
s
;
 
2
6
.
 
A
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
t
a
r
 
t
o
 
r
e
s
e
r
v
e
s
.
 
X
I
I
 
-
P
r
o
f
i
t
/
l
o
s
s
 
t
o
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
A
r
t
i
c
l
e
 
1
6
9
 
A
 
-
C
h
a
r
g
e
s
 
I
 
-
T
r
a
d
i
n
g
 
c
o
S
I
S
 
(
e
x
c
l
u
d
i
n
g
 
t
h
o
s
e
,
 
i
f
 
a
n
y
,
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
I
)
:
 
1
.
 
R
c
d
u
l
.
1
i
o
n
 
i
n
 
s
t
o
c
k
s
 
o
f
 
f
i
n
i
s
h
e
d
 
a
n
d
 
s
e
m
i
-
f
i
n
i
s
h
e
d
 
p
r
o
d
u
c
t
s
;
 
N
 
c
o
 
~
 2
.
 
R
a
w
 
m
a
t
e
r
i
a
l
s
 
a
n
d
 
a
u
x
i
l
i
a
r
y
 
m
a
t
e
r
i
a
l
s
 
i
n
c
l
u
d
i
n
g
 
f
u
e
l
;
 
3
.
 
S
t
a
f
f
 
c
o
s
t
s
:
 
(
a
)
 
S
a
l
a
r
i
e
~
 
a
n
d
 
w
a
g
e
s
;
 
(
b
)
 
S
o
c
i
a
l
 
\
e
c
u
r
i
t
y
 
c
o
n
t
r
i
b
u
t
i
o
n
s
 
p
r
e
s
c
r
i
b
e
d
 
b
y
 
I
J
W
j
 
(
c
)
 
O
t
h
e
r
 
s
o
c
i
a
l
 
s
e
c
u
r
i
t
y
 
c
o
n
t
r
i
b
u
t
i
o
n
s
,
 
t
h
o
s
e
 
f
u
r
 
o
l
d
 
a
g
t
•
 
b
e
n
e
f
i
t
s
 
b
c
:
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
4
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
:
 
(
a
)
 
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
,
 
t
a
n
g
i
b
l
e
 
a
n
d
 
i
n
t
a
n
g
i
b
l
e
 
f
i
x
e
d
 
a
s
s
e
t
s
;
 
(
b
)
 
E
l
e
m
e
n
t
s
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
;
 
5
.
 
O
t
h
e
r
 
t
r
a
d
i
n
g
 
c
o
s
t
s
.
 
I
I
 
-
F
i
n
a
n
c
i
a
l
 
e
x
p
e
n
d
i
t
u
r
e
:
 
1
.
 
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
l
o
s
s
e
s
;
 
2
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
J
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
.
m
i
c
i
p
.
u
i
n
g
 
i
m
e
r
e
m
,
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
 
a
n
J
 
o
f
 
s
e
c
u
r
i
t
i
e
s
 
f
o
r
m
i
n
g
 
p
a
r
t
 
o
f
 
.
:
u
r
r
e
n
t
 
a
s
s
e
t
s
;
 
3
.
 
I
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
.
:
h
a
r
g
e
s
,
 
t
h
o
s
e
 
a
r
i
s
i
n
g
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
.
 
I
l
l
 
-
N
o
n
-
r
e
c
u
r
r
i
n
g
 
e
x
p
e
n
d
i
t
u
r
e
 
I
V
-
T
a
x
e
s
:
 
1
.
 
T
a
x
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
:
 
(
a
)
 
c
u
r
r
e
n
t
;
 
(
b
)
 
f
u
t
u
r
e
;
 
2
.
 
O
t
h
e
r
 
t
a
x
e
s
 
n
o
t
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
,
 
I
I
 
o
r
 
I
l
l
 
a
b
o
v
e
.
 
V
 
-
P
r
o
f
i
t
s
 
t
r
a
n
s
f
e
r
r
e
d
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
 
r
e
q
u
i
r
·
 
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
u
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
 
V
I
-
P
r
o
f
i
t
:
 
1
.
 
l
o
s
s
 
b
r
o
u
g
h
t
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
v
i
o
u
s
 
y
e
a
r
;
 
7
8
 
2
.
 
A
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
t
o
 
r
e
s
e
r
v
e
s
;
 
3
.
 
P
r
o
f
i
t
 
t
o
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
8
-
l
n
c
o
m
e
 
I
 
-
T
r
a
d
i
n
g
 
i
n
c
o
m
e
 
(
e
x
c
l
u
d
i
n
g
 
i
n
c
o
m
e
,
 
i
f
 
a
n
y
,
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
I
)
:
 
1
.
 
N
e
t
 
t
u
r
n
o
v
e
r
;
 
2
.
 
I
n
c
r
e
a
s
e
 
i
n
 
s
t
o
c
k
s
 
o
f
 
f
i
n
i
s
h
e
d
 
a
n
d
 
s
e
m
i
·
 
f
a
n
i
s
h
e
d
 
p
r
o
d
u
c
t
s
;
 
3
.
 
O
t
h
e
r
 
g
o
o
d
s
 
a
n
d
 
s
e
r
v
i
c
e
s
 
s
u
p
p
l
i
e
d
 
b
y
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
t
o
 
i
t
s
e
l
f
;
 
4
.
 
O
t
h
e
r
 
t
r
a
d
i
n
g
 
i
n
c
o
m
e
.
 
I
I
-
F
i
n
a
n
c
i
a
l
 
e
a
r
n
i
n
~
:
 
t
.
 
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
u
n
d
e
r
 
a
g
r
e
e
m
e
m
s
 
r
e
q
u
i
r
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
c
:
l
a
t
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
t
'
,
S
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
2
.
 
I
n
c
o
m
e
 
f
r
o
m
 
t
r
a
d
e
 
i
n
v
e
s
t
m
e
n
t
s
 
o
t
h
e
r
 
t
h
a
n
 
a
s
 
s
h
o
w
n
 
u
n
d
e
r
 
1
1
-
1
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
1
:
r
·
 
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
3
.
 
I
n
c
o
m
e
 
f
r
o
m
 
o
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
 
h
e
l
d
 
a
n
d
 
f
r
o
m
 
c
l
a
i
m
s
 
f
o
r
m
i
n
g
 
p
a
n
 
o
f
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
n
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
4
.
 
O
t
h
e
r
 
i
n
t
e
r
e
s
t
 
a
n
d
 
!
>
i
m
i
l
a
r
 
i
n
c
o
m
e
,
 
t
h
a
t
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
.
 
I
l
l
 
-
E
x
c
e
p
t
i
o
n
a
l
 
e
a
r
n
i
n
g
s
 
I
V
 
-
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
s
e
t
-
o
f
f
 
o
f
 
l
o
s
s
e
s
 
V
 
-
l
o
s
s
e
s
:
 
I
.
 
P
r
o
f
i
t
 
b
r
o
u
g
h
t
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
v
i
o
u
s
 
y
e
a
r
;
 
2
.
 
W
i
t
h
d
r
a
w
a
l
s
 
f
r
o
m
 
r
e
s
e
r
v
e
s
;
 
3
.
 
l
o
s
s
 
t
o
 
b
a
l
a
n
~
.
-
e
 
s
h
e
e
t
.
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
1
7
0
 
I
 
-
T
r
a
d
i
n
g
 
r
e
s
u
l
t
s
 
(
e
x
c
l
u
d
i
n
g
 
a
p
y
 
i
n
c
o
m
e
 
a
n
d
 
e
x
p
e
n
d
i
t
u
r
e
,
 
i
f
 
a
n
y
,
 
s
h
o
w
n
 
u
n
d
e
r
 
I
I
)
:
 
1
.
 
N
e
t
 
t
u
r
n
o
\
'
e
r
;
 
2
.
 
P
r
o
d
u
c
t
i
o
n
 
c
o
s
t
s
 
o
f
 
g
o
o
d
s
 
a
n
d
 
s
e
r
v
i
c
e
s
 
s
u
p
·
 
p
l
i
e
d
 
(
i
n
c
l
u
d
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
d
a
t
i
o
n
)
;
 
3
.
 
G
r
o
s
s
 
t
r
a
d
i
n
g
 
p
r
o
f
i
t
;
 
4
.
 
D
i
s
t
r
i
b
u
t
i
o
n
 
c
o
s
t
s
 
(
i
n
c
l
u
d
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
·
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
)
;
 
5
.
 
G
t
>
n
e
r
a
l
 
a
d
m
i
n
i
s
t
r
a
t
i
o
n
 
e
x
p
e
n
s
e
s
 
(
i
n
c
l
u
d
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
)
;
 
6
.
 
O
t
h
e
r
 
t
r
a
d
i
n
g
 
i
n
c
o
m
e
;
 
7
.
 
T
r
a
d
i
n
g
 
p
r
o
f
i
t
 
o
r
 
l
o
s
s
.
 
I
I
 
-
F
i
n
a
n
c
i
a
l
 
r
e
s
u
l
t
:
 
8
.
 
I
n
c
o
m
e
:
 
a
r
i
s
i
n
g
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
s
 
r
e
q
u
i
r
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
c
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
9
.
 
I
n
c
o
m
e
 
f
r
o
m
 
t
r
a
d
e
 
i
n
v
e
s
t
m
e
n
t
s
,
 
o
t
h
e
r
 
t
h
a
n
 
i
n
c
o
m
e
 
s
h
o
w
n
 
u
n
d
e
r
 
1
1
-
8
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
r
·
 
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
1
0
.
 
I
n
c
o
m
e
 
f
r
o
m
 
o
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
 
h
e
l
d
 
a
n
d
 
f
r
o
m
 
c
l
a
i
m
s
 
f
o
r
m
i
n
g
 
p
a
r
t
 
o
f
 
r
h
e
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
n
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
1
1
.
 
O
c
h
e
r
 
i
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
i
n
c
o
m
e
,
 
t
h
a
t
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
n
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
·
 
a
t
e
l
y
:
 
1
2
.
 
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
c
i
o
n
 
o
f
 
l
o
s
s
e
s
;
 
1
3
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
-
t
i
o
n
 
i
n
 
r
e
s
p
c
,
,
 
o
f
 
p
a
n
i
c
i
p
a
c
i
n
g
 
i
~
~
e
r
e
m
 
~
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
 
a
n
d
 
o
f
 
s
e
c
u
r
m
e
s
 
f
o
r
m
m
g
 
p
a
n
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
;
 
1
4
.
 
I
n
t
e
r
e
s
t
 
a
n
d
 
_
s
i
m
i
l
a
r
 
c
h
a
r
g
~
s
,
 
r
l
u
~
s
e
 
a
r
i
s
i
n
g
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
.
u
s
o
c
a
a
t
e
d
 
u
n
d
e
n
a
k
a
n
g
 
b
e
m
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
1
5
.
 
F
i
n
a
n
c
i
a
l
 
p
r
o
f
i
t
 
o
r
 
l
o
s
s
.
 
s
.
 
4
1
7
5
 
I
l
l
 
-
E
x
c
e
p
t
i
o
n
a
l
 
r
e
s
u
l
t
:
 
1
6
.
 
N
o
n
-
r
e
c
u
r
r
i
n
g
 
i
n
c
o
m
e
;
 
1
7
.
 
N
o
n
-
r
e
c
u
r
r
i
n
g
 
e
x
p
e
n
d
i
t
u
r
e
;
 
1
8
.
 
B
.
1
l
a
n
c
e
 
o
f
 
n
o
n
-
r
e
c
u
r
r
i
n
g
 
i
t
e
m
s
.
 
I
V
 
-
S
u
b
t
o
t
a
l
 
V
-
T
a
x
e
s
:
 
1
9
.
 
T
a
x
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
:
 
(
a
)
 
c
u
r
r
e
n
t
;
 
(
b
)
 
f
u
t
u
r
e
;
 
2
0
.
 
O
t
h
e
r
 
t
a
x
e
s
 
n
o
r
 
i
n
c
l
u
d
e
d
 
u
n
J
e
r
 
I
,
 
I
I
 
o
r
 
I
l
l
 
a
b
o
\
·
e
.
 
V
I
 
-
S
u
b
t
o
t
a
l
 
V
I
I
 
-
S
e
t
-
o
f
f
 
o
r
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
 
o
r
 
l
o
s
s
:
 
2
1
.
 
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
_
o
f
 
s
e
t
-
o
f
f
 
l
o
u
c
~
;
 
2
2
.
 
"
P
r
o
f
i
t
s
 
t
r
a
n
s
f
e
r
r
e
d
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
 
r
c
q
u
i
r
·
 
i
n
g
 
t
r
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
c
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
.
 
V
I
I
I
-
P
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
/
l
o
s
s
 
f
o
r
 
t
h
e
 
y
e
a
r
 
I
X
 
-
P
r
o
f
i
t
 
o
r
 
l
o
s
s
 
b
r
o
u
g
h
c
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
\
·
i
o
u
s
 
y
e
a
r
 
X
-
S
u
b
t
o
t
a
l
 
X
I
-
C
h
a
n
g
e
s
 
i
n
 
r
e
s
e
r
v
e
s
:
 
2
3
.
 
W
i
t
h
d
r
a
w
a
l
s
 
f
r
o
m
 
r
e
s
e
r
v
e
s
;
 
2
4
.
 
A
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
.
u
 
t
o
 
r
e
s
e
r
v
e
s
.
 
X
I
I
 
-
P
r
o
f
i
t
/
l
o
s
s
 
t
o
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
A
r
t
i
c
l
e
 
1
7
1
 
A
-
C
h
a
r
g
e
s
 
I
 
-
T
r
a
d
i
n
g
 
c
o
s
t
s
 
(
e
x
c
l
u
d
i
n
g
 
t
h
o
s
e
,
 
i
f
 
a
n
~
·
.
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
I
)
:
 1
.
 
J
>
r
o
d
u
n
i
o
n
 
c
o
s
t
s
 
o
f
 
o
u
t
p
u
t
 
s
u
p
p
l
i
e
d
 
(
i
n
c
l
u
d
-
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
d
a
-
t
i
o
n
)
;
 
2
.
 
D
i
s
t
r
i
h
u
t
i
o
n
 
c
o
s
t
s
 
(
i
n
c
l
u
d
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
:
u
u
i
J
l
r
O
\
'
i
s
i
o
n
s
 
f
o
r
 
d
c
p
r
e
d
:
u
i
o
n
)
;
 
3
.
 
G
t
·
n
c
r
a
l
 
a
d
m
i
n
i
s
t
r
a
t
i
o
n
 
e
x
p
e
n
s
e
s
 
(
i
n
c
l
u
d
i
n
g
 
~
t
c
p
r
e
c
i
a
t
i
u
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
)
.
 
I
I
-
f
i
n
a
n
c
i
a
l
 
c
h
a
r
g
e
s
:
 
I
.
 
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
l
o
s
s
e
s
;
 
2
.
 
D
e
p
r
c
.
>
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
 
a
n
d
 
o
f
 
s
e
c
u
r
i
t
i
e
s
 
f
o
r
m
i
n
g
 
p
a
n
 
o
f
 
c
u
r
r
c
.
>
n
t
 
a
s
s
e
t
s
;
 
3
.
 
I
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
c
h
a
r
g
e
s
,
 
t
h
o
s
e
 
a
r
i
s
i
n
g
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
n
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
.
 
I
l
l
 
-
E
x
c
e
p
t
i
o
n
a
l
 
c
h
a
r
g
e
s
 
I
V
-
T
a
x
e
s
:
 
1
.
 
T
a
x
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
,
 
(
a
)
 
c
u
r
r
e
n
t
;
 
(
b
)
 
f
u
t
u
r
e
;
 
2
.
 
O
t
h
e
r
 
t
a
x
e
s
 
n
o
t
 
i
n
c
l
u
d
e
d
 
u
n
d
e
r
 
I
,
 
I
I
 
o
r
 
I
l
l
 
a
b
o
v
e
.
 
V
 
-
P
r
o
f
i
t
s
 
t
r
a
n
s
f
e
r
r
e
d
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
 
r
e
q
u
i
r
-
i
n
g
 
n
a
n
s
f
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
s
 
V
I
-
P
r
o
f
i
t
:
 
I
.
 
l
o
s
s
 
b
r
o
u
g
h
t
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
v
i
o
u
s
 
y
e
a
r
;
 
2
.
 
A
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
t
o
 
r
e
s
e
r
v
e
s
;
 
3
.
 
P
r
o
f
i
t
 
t
o
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
B
-
l
n
c
o
m
e
 
I
 
-
T
r
a
d
i
n
g
 
i
n
c
o
m
e
 
(
e
x
c
l
u
d
i
n
g
 
i
n
c
o
m
e
,
 
i
f
 
a
n
y
,
 
i
n
d
u
d
e
d
 
u
n
d
e
r
 
I
I
)
:
 
8
0
 
I
.
 
S
e
t
 
t
u
r
n
o
v
e
r
;
 
2
.
 
O
t
h
e
r
 
t
r
a
d
i
n
g
 
i
n
~
-
o
m
e
.
 
I
I
 
-
F
i
n
a
n
c
i
a
l
 
e
a
r
n
i
n
g
s
:
 
I
.
 
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
u
n
d
e
r
 
a
g
r
e
e
m
e
n
t
s
 
r
e
q
u
i
r
i
n
g
 
t
r
a
n
s
t
e
r
 
o
f
 
p
r
o
f
i
t
s
,
 
w
h
e
t
h
e
r
 
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
w
h
o
l
e
 
o
r
 
a
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
i
i
t
s
,
 
i
n
c
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
u
k
i
n
g
s
 
b
e
i
n
g
 
~
h
o
w
n
 
S
C
J
l
a
r
a
t
c
l
y
;
 
2
.
 
I
n
c
o
m
e
 
f
r
o
m
 
t
r
a
d
e
 
i
n
v
e
s
u
n
c
n
t
s
 
o
t
h
e
r
 
t
h
a
n
 
a
s
 
s
h
o
w
n
 
u
n
d
e
r
 
1
1
-
1
,
 
i
n
.
:
o
m
e
 
f
r
o
m
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
-
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
3
.
 
I
n
c
o
m
e
 
f
r
o
m
 
o
t
h
e
r
 
s
e
c
u
r
i
t
i
e
s
 
h
e
l
d
 
a
n
d
 
f
r
o
m
 
d
a
1
m
~
 
f
o
r
m
i
n
g
 
p
a
r
t
 
o
f
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
,
 
i
n
.
:
o
m
e
 
f
r
o
m
 
a
s
s
o
o
.
u
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
 
b
e
i
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
;
 
4
.
 
O
t
h
e
r
 
i
n
t
e
r
e
s
t
 
a
n
d
 
s
i
m
i
l
a
r
 
i
n
c
o
m
e
,
 
t
h
a
t
 
f
r
o
m
 
a
~
o
.
:
1
a
t
e
d
 
u
n
d
e
r
t
a
k
a
n
g
s
 
b
c
:
a
n
g
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
.
 
I
l
l
 
-
E
x
c
e
p
t
i
o
n
a
l
 
e
a
r
n
i
n
g
s
 
I
V
 
-
I
n
c
o
m
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
s
e
t
-
o
f
f
 
o
f
 
l
o
s
s
e
s
 
V
 
-
l
o
s
s
e
s
:
 
1
.
 
P
r
o
f
i
t
 
b
r
o
u
g
h
t
 
f
o
r
w
a
r
d
 
f
r
o
m
 
t
h
e
 
p
r
e
v
i
o
u
s
 
y
e
a
r
;
 
2
.
 
W
i
t
h
d
r
a
w
a
l
s
 
f
r
o
m
 
r
e
s
e
r
v
e
s
;
 
3
.
 
l
o
s
s
 
t
o
 
b
a
l
a
n
c
e
 
s
h
e
e
t
.
 
S
u
b
-
s
u
t
i
o
1
1
 
f
n
~
 
P
a
n
i
c
u
l
a
r
s
 
c
o
n
c
e
r
n
i
u
a
 
c
e
r
t
a
i
n
 
i
l
c
m
s
 
i
n
 
c
h
c
.
 
p
r
o
f
i
&
 
a
m
J
 
l
o
u
 
u
r
o
u
n
c
 
A
r
t
i
c
l
e
 
1
7
2
 
I
N
c
&
 
~
m
o
u
m
 
o
f
 
t
u
r
n
u
H
r
]
 
T
h
e
 
n
e
t
 
a
m
o
u
n
t
 
o
f
 
t
u
r
n
o
v
e
r
 
i
n
c
l
u
d
e
s
 
r
e
c
e
i
p
t
s
 
f
r
o
m
 
~
.
1
l
e
s
 
o
f
 
p
r
o
d
u
c
t
s
,
 
g
o
o
d
s
 
a
n
d
 
s
e
r
v
i
c
e
s
 
f
a
l
l
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
u
s
u
a
l
 
o
p
e
r
a
t
i
o
n
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
S
.
 
4
1
7
S
 
1
6
1
 
a
f
t
e
r
 
a
l
l
o
w
i
n
g
 
f
o
r
 
a
n
y
 
p
r
i
c
e
 
r
e
d
u
c
t
i
o
n
 
1
1
1
 
r
e
s
p
e
1
.
1
 
o
f
 
t
h
o
s
e
 
s
a
l
e
s
,
 
a
n
d
 
f
o
r
 
v
a
l
u
e
-
a
d
d
e
d
 
t
a
x
 
a
n
d
 
o
t
h
e
r
 
t
a
x
e
s
 
d
i
r
e
c
t
l
y
 
r
e
l
a
t
e
d
 
t
o
 
t
u
r
n
o
v
e
r
.
 
A
r
t
i
c
l
e
 
1
7
3
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
1
7
4
 
(
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
o
f
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
l
o
s
s
e
s
)
 
U
n
d
e
r
 
'
E
x
p
e
n
d
i
t
u
r
e
 
a
r
i
s
i
n
g
 
a
s
 
a
 
r
e
s
u
l
t
 
o
i
 
a
b
s
o
r
p
-
t
i
o
n
 
o
f
 
l
o
s
s
e
s
'
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
l
o
s
s
e
s
 
i
n
c
u
r
r
e
d
 
b
y
 
o
t
h
e
r
 
c
o
m
p
a
n
i
e
s
 
w
h
i
c
h
 
t
h
e
:
 
S
E
 
i
s
 
c
o
m
m
i
t
t
e
d
 
t
o
 
a
b
s
o
r
b
.
 
A
r
t
i
c
l
e
 
1
7
5
 
I
E
x
c
r
p
r
i
o
n
.
l
l
l
 
n
r
n
i
n
g
s
 
o
r
 
c
h
a
r
g
r
s
l
 
l
.
 
U
n
d
e
r
 
t
h
e
 
i
t
e
m
s
 
E
x
c
r
p
t
i
o
n
a
l
 
e
a
r
n
i
n
g
s
 
a
n
d
 
E
x
c
e
p
t
i
o
n
a
l
 
c
h
a
r
g
e
s
,
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
t
a
r
n
i
n
g
s
 
a
n
d
 
c
h
a
r
g
e
s
 
t
h
a
t
 
a
r
e
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
a
n
o
t
h
e
r
 
y
e
a
r
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
y
 
e
a
r
n
i
n
g
s
 
a
n
d
 
c
h
a
r
g
e
s
 
t
h
a
t
 
d
o
 
n
o
t
 
a
r
i
s
e
 
o
u
t
 
o
f
 
t
h
e
 
u
s
u
a
l
 
o
p
e
r
a
t
i
o
n
s
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
.
 
2
.
 
U
n
l
e
s
s
 
s
u
c
h
 
e
a
r
n
i
n
g
s
 
a
n
d
 
c
h
a
r
g
e
s
 
a
r
e
 
o
f
 
n
o
 
i
m
p
o
r
t
a
n
c
e
 
i
n
 
t
h
e
 
a
s
s
e
s
s
m
e
n
t
 
o
f
 
t
h
e
 
r
e
s
u
h
s
,
 
u
.
p
l
a
n
a
t
i
o
n
s
 
o
f
 
t
h
e
i
r
 
a
m
o
u
n
t
 
a
n
d
 
n
a
t
u
r
e
 
s
h
a
l
l
 
b
e
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
t
 
1
7
6
 
I
T
a
 
x
e
s
 
I
 
U
n
d
e
r
 
t
h
e
 
i
t
e
m
 
T
a
x
e
s
 
o
n
 
t
h
e
 
R
c
:
s
u
h
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
t
h
e
 
a
c
t
u
a
l
 
a
m
o
u
n
t
 
o
f
 
t
a
x
e
s
 
p
a
y
a
b
l
e
 
f
o
r
 
t
h
e
 
y
e
a
r
,
 
a
n
d
 
s
e
p
a
r
a
t
e
l
y
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
f
u
t
u
r
e
 
l
i
a
b
i
l
i
t
y
 
t
o
 
t
a
x
.
 
s
.
 
4
n
s
 
A
r
t
i
c
l
e
 
1
7
7
 
l
l
n
c
o
m
r
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
I
o
n
e
s
)
 
U
n
d
e
r
 
'
I
n
c
o
m
e
:
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
b
s
o
r
p
t
i
o
n
 
o
f
 
l
o
s
s
e
s
'
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
e
x
p
e
n
d
i
t
u
r
e
 
r
e
p
a
y
a
b
l
e
 
b
y
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
p
u
r
s
u
a
n
t
 
t
o
 
a
g
r
e
e
m
e
n
t
s
 
f
o
r
 
p
o
o
l
i
n
g
 
o
f
 
l
o
s
s
e
s
.
 
A
r
t
i
c
l
e
 
1
7
8
 
(
A
p
p
r
o
p
n
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
r
 
y
n
r
 
t
o
 
r
r
s
c
r
v
c
~
l
 
U
n
d
e
r
 
'
A
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
t
o
 
r
e
s
e
r
v
e
s
'
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
w
h
i
c
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
J
 
r
h
c
:
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
d
e
d
d
e
 
t
o
 
a
p
p
r
o
p
r
i
a
t
e
 
t
o
 
r
e
s
e
r
v
n
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
1
7
(
 
I
 
)
(
a
)
.
 
S
E
C
T
I
O
N
 
T
H
R
E
E
~
 
V
a
l
u
a
t
i
o
n
 
r
u
l
e
s
 
A
r
t
i
c
l
e
 
1
7
9
 
(
G
r
n
c
r
.
l
l
l
 
p
r
i
n
.
:
i
p
l
~
s
l
 
1
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
g
e
n
e
r
a
l
 
l
l
r
i
n
c
i
p
l
e
s
 
s
h
a
l
l
 
b
e
 
a
p
p
l
i
e
d
 
i
n
 
e
v
a
l
u
a
t
i
n
g
 
i
t
e
m
s
 
f
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
:
 
(
i
J
)
 
i
t
 
s
h
a
l
l
 
b
e
 
a
s
s
u
m
e
d
 
t
h
a
t
 
t
h
e
 
c
o
m
p
a
n
y
 
w
i
l
l
 
c
o
n
t
i
n
u
e
:
 
i
t
s
 
a
c
t
i
v
i
t
i
e
s
;
 
(
b
)
 
t
h
e
 
m
e
t
h
o
d
s
 
o
f
 
v
a
l
u
a
t
i
o
n
 
s
h
a
l
l
 
n
o
t
 
b
e
 
c
h
a
n
g
e
d
 
f
r
o
m
 
o
n
e
 
y
e
a
r
 
t
o
 
a
n
o
t
h
e
r
;
 
(
c
)
 
i
n
 
a
l
l
 
c
a
s
e
s
 
t
h
e
 
p
r
i
n
c
i
p
l
e
 
o
f
 
p
r
u
d
e
n
c
e
 
s
h
a
l
l
 
b
e
 
o
b
s
e
r
v
e
d
.
 
T
h
i
s
 
s
h
a
l
l
 
m
e
a
n
,
 
i
n
 
p
a
r
t
i
c
u
l
a
r
:
 
(
a
s
)
 
o
n
l
y
 
p
r
o
f
i
t
s
 
e
a
r
n
e
d
 
a
s
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
i
t
;
 
a
c
c
o
u
n
t
 
s
h
a
l
l
 
n
e
v
e
r
t
h
e
l
e
s
s
 
b
e
 
t
a
k
e
n
 
o
f
 
a
l
l
 
c
o
n
t
i
n
g
e
n
c
i
e
s
 
f
o
r
e
s
e
r
a
b
l
e
 
a
t
 
t
h
a
t
 
d
a
t
e
;
 (
/
1
1
1
)
 
a
n
:
u
u
m
 
s
h
a
l
l
 
h
e
 
t
a
k
e
n
 
o
f
 
a
n
y
 
d
e
f
i
c
i
e
n
c
i
e
s
 
t
h
a
t
 
d
o
 
n
u
t
 
b
e
c
o
m
e
 
a
p
p
a
r
e
n
t
 
u
n
t
i
l
 
a
f
t
e
r
 
t
h
e
 
d
a
t
e
 
u
f
 
t
h
e
 
h
.
1
l
a
n
c
e
 
s
h
e
e
t
,
 
b
u
t
 
b
e
f
o
r
e
 
i
t
 
i
s
 
d
r
a
w
n
 
u
p
,
 
i
f
 
t
h
e
y
 
a
r
o
s
e
 
i
n
 
t
h
e
 
c
o
u
r
s
e
 
o
f
 
t
h
e
 
)
'
e
a
r
 
t
o
 
w
h
i
c
h
 
t
h
e
 
a
n
n
u
.
1
l
 
a
c
c
o
u
n
t
s
 
r
c
l
a
t
t
;
 
(
a
)
 
a
c
c
o
u
n
t
 
s
h
a
l
l
 
h
e
 
t
a
k
e
n
 
n
f
 
a
n
y
 
d
e
p
r
e
d
a
t
i
o
n
,
 
w
h
e
t
h
e
r
 
t
h
e
 
y
e
a
r
 
c
l
m
;
e
~
 
w
u
h
 
a
 
p
r
o
f
i
t
 
o
r
 
w
i
t
h
 
a
 
l
o
s
s
;
 
(
.
1
)
 
a
c
c
o
u
m
 
s
h
a
l
l
 
h
e
 
t
a
k
e
n
 
o
£
 
c
h
a
r
g
e
s
 
a
n
J
 
r
e
c
e
i
p
t
s
 
:
~
p
p
e
n
a
i
n
i
n
g
 
1
1
1
 
t
h
e
 
f
m
a
n
c
i
a
l
 
y
e
a
r
 
t
o
 
w
h
i
~
:
h
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
r
e
l
a
t
e
,
 
i
r
r
e
s
~
c
t
i
v
t
 
o
f
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
~
:
h
 
s
u
c
h
 
c
h
a
r
g
e
s
 
o
r
 
r
e
~
:
e
i
p
t
s
 
a
r
e
 
p
a
i
d
 
o
r
 
r
e
c
e
i
v
e
d
;
 
(
t
•
)
 
I
t
e
m
s
 
s
h
o
w
n
 
o
n
 
t
h
e
 
a
~
s
e
t
s
 
a
n
d
 
o
n
 
t
h
e
 
h
:
~
b
i
l
i
t
i
e
s
 
s
i
d
e
 
s
h
a
l
l
 
b
e
 
v
a
l
u
e
d
 
s
e
p
a
r
:
~
t
e
l
y
;
 
(
/
)
 
t
h
e
 
o
p
e
n
i
n
g
 
b
:
~
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
o
n
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
 
m
u
s
t
 
c
o
r
r
e
s
p
o
n
d
 
w
i
t
h
 
t
h
e
 
d
o
s
i
n
g
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
f
o
r
 
t
h
e
 
p
r
e
v
i
o
u
s
 
f
i
n
a
n
c
i
a
l
 
y
u
a
r
.
 
2
.
 
D
e
p
a
r
t
u
r
e
s
 
f
r
o
m
 
t
h
e
s
e
 
g
e
n
e
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
s
h
a
l
l
 
h
e
 
p
e
r
m
i
n
e
d
 
i
n
 
e
x
c
e
p
t
i
o
n
.
l
l
 
c
a
s
e
s
.
 
W
h
e
r
e
 
t
h
e
y
 
a
r
e
 
d
e
p
.
~
r
t
e
d
 
f
r
o
m
,
 
a
n
 
i
n
d
i
~
:
a
t
i
o
n
 
t
h
e
r
e
o
f
 
s
h
a
l
l
 
h
e
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
t
n
g
t
t
h
e
r
 
w
i
t
h
 
a
n
 
e
x
p
l
a
n
a
u
o
n
 
o
f
 
t
h
e
 
r
e
a
s
o
n
s
 
t
h
a
d
n
r
 
a
n
d
 
a
n
 
a
s
s
e
s
s
m
e
n
t
 
o
f
 
t
h
e
 
e
f
f
e
c
t
 
o
n
 
t
h
e
 
:
u
s
e
t
s
,
 
l
i
a
b
i
l
i
t
i
e
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
a
n
d
 
r
e
s
u
l
t
.
 
,
-
\
r
t
i
c
l
c
 
1
8
0
 
1
\
'
;
~
l
u
.
u
i
u
l
\
 
i
n
 
a
,
.
-
u
r
J
a
"
•
·
r
 
w
i
1
h
 
p
r
i
n
c
i
p
l
e
:
 
o
f
 
!
'
"
"
h
o
u
r
 
p
n
 
.
.
 
r
l
 
T
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
i
t
e
m
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
a
n
n
u
a
l
 
a
.
:
w
u
n
t
s
 
s
h
a
l
l
 
h
e
 
m
a
d
e
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
n
i
d
e
s
 
1
1
1
2
 
t
o
 
1
8
9
,
 
h
a
l
o
e
d
 
o
n
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
.
 
A
r
t
i
c
i
L
•
 
l
S
I
 
(
V
a
h
1
a
1
i
n
n
 
u
n
 
h
o
n
•
~
 
u
f
 
r
r
r
l
a
.
:
r
r
n
r
m
 
v
a
l
u
r
 
l
l
l
 
o
1
h
r
r
 
m
r
l
h
m
l
'
 
w
h
k
h
 
1
.
1
k
r
 
a
o
:
.
:
n
u
n
l
 
o
l
p
r
n
r
m
 
u
l
u
.
-
1
 
I
.
 
N
o
t
w
i
t
h
s
t
a
n
d
i
n
~
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
I
 
N
O
,
 
\
'
a
l
u
a
t
i
o
n
 
m
a
y
 
b
e
 
c
l
f
e
"
,
e
d
:
 
(
<
1
)
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
r
e
p
l
a
c
e
m
e
n
t
 
v
a
l
u
e
 
f
o
r
 
t
a
n
g
i
·
 
h
i
e
 
f
i
x
e
d
 
a
s
s
e
t
s
 
w
i
t
h
 
a
 
l
i
m
i
t
e
d
 
u
s
e
f
u
l
 
l
i
f
e
,
 
a
n
d
 
f
o
r
 
s
t
o
c
k
s
;
 
(
b
)
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
m
e
t
h
o
d
s
 
o
t
h
e
r
 
t
h
a
n
 
t
h
a
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
u
n
d
e
r
 
(
a
)
,
 
t
o
 
t
a
k
e
 
a
c
c
o
u
n
t
 
o
f
 
t
h
e
 
p
r
e
~
e
n
t
 
v
a
l
u
e
 
f
o
r
 
t
a
n
g
i
b
l
e
 
f
i
x
e
d
 
a
s
s
e
t
s
,
 
p
a
r
t
i
c
i
p
a
t
·
 
i
n
g
 
i
n
t
e
r
e
s
t
s
 
a
n
d
 
o
t
h
e
r
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
,
 
a
n
d
 
f
o
r
 
s
t
o
c
h
.
 
W
h
e
r
e
 
o
n
e
:
 
o
f
 
t
h
e
s
e
 
m
e
t
h
o
d
s
 
i
s
 
e
m
p
l
o
y
e
d
,
 
a
n
 
i
n
d
i
c
a
t
i
o
n
 
t
h
e
r
e
o
f
 
s
h
a
l
l
 
b
e
 
g
i
v
e
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
,
 
s
p
e
c
i
f
y
i
n
g
 
t
h
e
 
r
t
l
e
v
a
n
t
 
i
t
e
m
s
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
a
n
d
 
i
n
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
,
 
a
n
d
 
t
h
e
 
n
1
1
:
t
h
o
d
 
e
m
p
l
o
y
e
d
 
i
n
 
v
a
l
u
i
n
g
 
t
h
e
m
.
 
2
.
 
W
h
e
r
e
 
p
a
r
a
g
r
a
p
h
 
I
 
i
s
 
a
p
p
l
i
e
~
,
 
t
h
e
 
a
m
o
u
n
t
 
~
f
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
 
b
e
t
w
e
e
n
 
t
h
e
 
v
a
l
u
a
u
o
n
 
o
n
 
t
h
e
 
b
a
s
1
s
 
o
f
 
r
e
p
l
a
c
e
m
e
n
t
 
v
a
l
u
e
 
o
r
 
a
n
y
 
o
t
h
e
r
 
o
£
 
c
h
e
 
a
b
o
v
e
-
m
e
n
u
o
n
e
d
 
m
e
c
h
o
d
s
 
a
n
d
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
t
h
e
 
g
e
n
e
r
a
l
 
r
u
l
e
 
c
o
n
t
a
i
n
e
d
 
i
n
 
A
r
t
i
c
l
e
 
1
8
0
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
u
n
d
e
r
 
l
i
a
b
i
l
i
t
i
e
s
 
i
n
 
t
h
e
 
i
t
e
m
 
R
e
v
a
l
u
a
t
i
o
n
 
R
e
s
e
r
v
e
,
 
a
f
t
e
r
 
s
e
p
a
r
a
1
e
 
d
e
d
u
c
t
i
o
n
 
o
f
 
f
u
t
u
r
e
 
t
a
x
e
s
,
 
i
f
 
a
n
y
.
 
T
h
i
s
 
i
t
e
m
 
s
h
a
l
l
 
b
e
 
s
u
b
d
i
v
-
i
d
e
d
 
i
n
t
o
:
 
-
R
e
s
e
r
v
e
 
f
o
r
 
t
a
n
g
i
b
l
e
 
f
i
x
e
d
 
a
s
s
e
t
s
;
 
-
R
e
s
e
r
v
e
 
f
o
r
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
t
s
 
a
n
d
 
o
t
h
e
~
 
f
i
n
a
n
c
i
a
l
 
a
s
s
e
t
s
;
 
R
e
s
e
r
v
e
 
f
o
r
 
s
t
o
c
k
s
.
 
3
.
 
R
e
v
a
l
u
a
t
i
o
n
 
r
e
s
e
r
v
e
s
 
m
a
y
 
b
e
 
c
a
p
i
t
a
l
i
u
d
 
a
s
 
p
r
o
v
i
d
e
d
 
i
n
 
A
r
t
i
c
l
e
 
4
1
.
 
4
.
 
T
h
e
 
R
e
v
a
l
u
a
t
i
o
n
 
r
e
s
e
r
v
e
 
s
h
a
l
l
 
b
e
 
r
e
d
u
c
e
d
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
t
h
e
 
a
m
o
u
n
t
s
 
t
r
a
n
s
f
e
r
r
e
d
 
t
h
e
r
e
t
o
 
a
r
e
 
n
o
 
l
o
n
g
e
r
 
r
e
q
u
i
r
e
d
 
l
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
m
a
i
n
-
t
a
i
n
i
n
g
 
t
h
e
 
s
u
b
s
t
a
n
c
e
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
.
 
T
h
e
 
a
m
o
u
n
t
s
 
i
n
 
q
u
r
s
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
d
d
e
d
 
t
o
 
t
h
e
 
r
e
s
u
h
 
f
o
r
 
t
h
e
 
y
e
a
r
.
 
T
h
e
y
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
i
n
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
.
 
5
.
 
S
a
,
·
e
 
a
s
 
p
r
o
v
i
d
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
s
·
 
3
 
a
n
d
 
4
 
t
h
e
 
R
e
\
·
a
l
u
a
t
i
o
n
 
r
e
s
e
r
v
e
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
d
u
c
e
d
.
 
6
.
 
D
e
p
r
r
c
i
:
u
i
o
n
 
a
n
d
 
p
r
m
•
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
c
a
l
c
u
l
a
t
e
d
 
r
a
c
h
 
y
e
a
r
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
t
h
e
 
v
a
l
u
e
s
 
a
r
r
i
\
•
e
d
 
a
t
 
f
o
r
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
 
i
n
 
q
u
e
s
-
t
i
o
n
.
 
s
 
.
.
.
 
,
.
s
 
A
r
t
i
d
e
 
J
8
1
.
J
 
(
C
o
s
1
~
 
o
f
 
h
>
r
:
n
.
u
i
o
n
l
 
·
 
1
.
 
(
I
J
)
 
C
o
s
t
s
 
o
f
 
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
w
r
i
t
t
e
n
 
o
f
f
 
o
v
e
r
 
a
 
m
n
1
m
u
m
 
p
e
r
i
o
d
 
o
f
 
(
1
\
e
 
)
'
c
a
r
s
;
 
(
b
)
 
I
n
 
s
o
 
r
J
r
 
a
s
 
c
o
s
r
s
 
o
f
 
i
o
r
m
a
t
i
o
n
 
h
a
v
e
 
n
o
t
 
b
e
e
n
 
c
o
m
p
l
e
t
e
l
y
 
w
r
i
t
t
e
n
 
o
l
i
,
 
n
o
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
 
s
h
a
l
l
 
t
a
k
e
 
p
l
a
c
e
 
u
n
l
e
s
s
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
o
r
t
i
o
n
a
l
 
r
e
s
e
r
v
e
s
 
i
s
 
a
t
 
l
e
a
s
t
 
e
q
u
a
l
 
t
o
 
t
h
e
 
a
m
o
u
n
t
 
o
 
s
u
c
h
 
e
x
p
e
n
d
i
t
u
r
e
 
n
o
t
 
w
r
n
t
e
n
 
o
f
f
.
 
2
.
 
T
h
e
 
a
m
o
u
n
t
s
 
e
n
t
e
r
e
d
 
u
n
d
e
r
 
t
h
i
s
 
i
t
e
m
 
s
h
a
l
l
 
b
e
 
e
x
p
l
a
i
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
t
 
J
 
8
1
 
I
 
h
e
m
s
 
o
i
 
h
~
>
e
J
 
.
n
s
c
i
S
)
 
I
.
 
(
I
J
)
 
T
h
e
 
i
t
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
 
s
h
a
l
l
,
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
i
 
(
b
)
 
a
n
d
 
(
c
)
 
b
e
l
o
w
,
 
b
e
 
v
a
l
u
e
d
 
a
t
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
;
 
(
b
)
 
t
h
e
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
 
o
f
 
f
i
x
e
d
 
a
s
s
e
u
 
h
a
v
i
n
g
 
a
 
w
o
r
k
i
n
g
 
l
i
f
e
 
l
i
m
i
t
e
d
 
i
n
 
t
i
m
e
 
s
h
a
l
l
 
b
e
 
d
e
p
r
e
c
i
a
t
e
d
 
a
t
 
r
a
t
e
s
 
w
h
i
c
h
 
a
r
e
 
i
n
 
k
e
e
p
i
n
g
 
w
i
t
h
 
r
e
g
u
l
a
r
 
a
n
d
 
p
r
o
p
e
r
 
a
c
c
o
u
n
t
i
n
g
 
p
r
i
n
c
i
p
l
e
s
;
 
(
r
)
 
(
a
t
J
)
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
m
a
y
 
b
t
 
m
a
d
e
 
i
n
 
r
e
'
i
p
e
c
t
 
o
f
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
t
e
r
e
s
u
 
.
t
n
d
 
o
t
h
e
r
 
f
i
n
a
n
,
•
a
l
 
a
s
s
e
t
s
 
s
o
 
t
h
a
t
 
t
h
e
y
 
a
r
e
 
v
a
l
u
e
d
 
a
t
 
t
h
e
 
l
o
w
e
s
t
 
i
i
g
u
r
e
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
t
h
e
m
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
'
e
 
s
h
e
e
t
;
 
(
l
>
b
)
 
i
t
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
\
e
t
s
 
s
h
a
l
l
 
b
e
 
d
e
p
r
e
c
i
a
t
e
d
 
w
h
e
t
h
e
r
 
o
r
 
n
o
t
 
t
h
e
i
r
 
u
s
e
f
u
l
 
l
i
f
e
 
i
s
 
l
i
m
i
t
e
d
 
s
o
 
t
h
a
t
 
t
h
e
y
 
a
r
e
 
,
-
a
l
u
e
d
 
a
t
 
t
h
e
 
l
o
w
e
s
t
 
f
i
g
u
r
e
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
t
h
e
m
 
a
c
 
c
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
~
:
e
 
s
h
e
e
t
,
 
i
f
 
i
t
 
i
s
 
a
n
t
i
c
i
p
a
t
e
d
 
t
h
a
t
 
t
h
e
 
r
e
d
u
c
t
i
o
n
 
i
n
 
v
a
l
u
e
 
w
i
l
l
 
b
e
 
p
e
r
m
a
n
e
n
t
;
 
(
c
c
)
 
t
h
e
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
r
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
c
p
r
e
·
 
c
i
a
t
i
o
n
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
(
a
a
)
 
a
n
d
 
(
b
b
)
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
.
u
a
t
r
l
y
 
i
n
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
u
 
a
c
c
o
u
n
t
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
;
 
(
d
d
)
 
v
a
l
u
a
t
i
o
n
 
a
r
 
t
h
e
 
l
o
w
e
s
t
 
\
'
3
l
u
e
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
t
:
~
 
(
a
a
)
 
a
n
d
 
(
b
b
)
 
s
h
a
l
l
 
b
e
:
 
d
i
s
c
o
n
t
i
n
u
e
d
 
i
f
 
t
h
e
 
S
.
 
4
1
7
S
 
r
e
a
s
o
n
s
 
f
o
r
 
w
h
i
c
h
 
t
h
e
 
v
a
l
u
e
 
a
d
j
u
s
t
m
e
n
t
s
 
w
e
r
e
 
m
a
d
e
.
'
 
h
a
v
e
 
c
e
J
s
e
d
 
t
o
 
a
p
p
l
y
;
 
(
,
1
)
 
i
f
 
t
h
e
 
i
t
e
m
s
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
 
a
r
e
 
t
h
e
 
s
u
h
j
e
.
.
:
t
 
o
i
 
e
x
~
:
e
p
t
i
o
n
a
l
 
d
l
.
'
p
r
e
d
a
t
i
o
n
 
o
r
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
·
 
c
i
a
t
i
o
n
 
s
o
l
e
l
y
 
l
o
r
 
r
e
a
s
o
n
s
 
o
f
 
f
i
s
c
a
l
 
l
a
w
,
 
t
h
e
 
3
1
1
l
l
l
l
l
n
t
 
o
f
 
t
h
e
 
d
e
p
r
C
'
c
i
a
t
i
o
n
 
o
r
 
r
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
t
h
e
 
f
u
t
u
r
e
 
t
a
x
e
\
 
'
o
n
.
.
:
e
r
n
c
:
d
 
m
u
s
t
 
h
e
 
i
n
d
i
t
:
J
t
l
.
'
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
~
:
c
o
u
m
s
 
a
n
 
.
.
 
i
 
a
d
c
:
q
u
J
t
e
l
y
 
j
u
s
t
i
f
i
e
d
.
 
2
.
 
T
h
e
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
 
s
h
a
l
l
 
l
-
<
 
c
a
l
c
u
l
a
t
e
d
 
b
~
·
 
a
d
d
i
n
g
 
t
o
 
t
h
e
 
p
r
i
c
e
 
p
a
i
d
 
t
h
e
 
e
x
p
e
n
s
e
s
 
m
c
i
d
c
:
n
t
.
1
l
 
t
h
e
r
e
t
o
.
 
3
.
 
(
t
J
)
 
T
h
e
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
 
s
h
a
l
l
 
b
e
 
.
:
a
l
c
u
l
a
t
e
d
 
b
y
 
a
d
d
i
n
g
 
t
o
 
t
h
e
 
p
u
r
c
h
a
s
e
 
p
n
c
e
 
o
f
 
r
a
w
 
a
n
J
 
a
u
x
1
l
l
a
r
y
 
m
a
t
e
r
i
a
l
s
 
i
n
c
l
u
d
i
n
g
 
f
u
e
l
 
t
h
e
 
m
a
n
u
f
a
.
:
:
·
 
t
u
r
i
n
g
 
c
o
s
t
s
 
d
i
r
e
~
:
t
l
y
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
t
h
r
 
p
r
o
d
u
 
.
.
 
,
 
i
n
 
q
u
e
s
t
i
o
n
;
 
(
b
)
 
a
 
r
e
a
s
o
n
a
b
l
t
 
p
r
o
p
o
r
t
i
o
n
 
o
f
 
t
h
e
 
m
a
n
u
f
a
c
t
u
r
·
 
i
n
g
 
c
o
s
t
s
 
w
h
i
c
h
 
a
r
e
 
o
n
l
y
 
i
n
d
u
e
~
"
t
l
~
·
 
a
n
r
i
b
u
t
a
b
l
e
 
t
o
 
t
h
e
 
p
r
o
d
u
c
t
 
i
n
 
q
u
e
s
t
i
o
n
 
r
n
a
~
-
b
e
 
a
d
d
e
d
 
t
o
 
t
h
<
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
J
t
 
t
h
e
y
 
r
e
l
a
t
e
:
 
t
o
 
t
h
e
 
p
e
r
i
o
d
 
o
f
 
m
a
n
u
f
a
c
t
u
r
e
;
 
(
c
)
 
c
o
s
t
s
 
o
f
 
d
i
s
t
r
i
b
u
t
i
o
n
 
s
h
a
l
l
 
n
o
t
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
.
 
4
.
 
!
m
e
r
e
s
t
 
o
n
 
c
a
p
i
t
a
l
 
b
o
r
r
o
w
e
d
 
t
o
 
f
i
n
a
n
.
.
:
e
 
t
h
e
 
m
a
n
u
f
a
c
t
u
r
e
 
o
f
 
f
i
x
e
d
 
a
s
s
e
t
s
 
r
n
a
\
·
 
b
e
 
i
n
c
l
u
d
e
d
 
1
0
 
p
r
o
d
u
c
t
i
o
n
 
w
s
t
s
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
i
h
a
t
 
i
t
 
r
e
l
a
t
e
s
_
 
t
o
 
t
h
e
 
p
e
r
i
o
d
 
o
f
 
s
u
c
h
 
m
a
n
u
f
a
~
:
t
u
r
e
.
 
T
h
e
 
a
n
d
u
s
1
o
n
 
o
f
 
t
h
i
s
 
i
n
t
e
r
e
s
t
 
e
l
e
m
e
n
t
 
i
n
 
t
h
e
 
a
s
s
e
t
s
 
s
h
a
l
l
 
N
 
m
e
n
t
i
o
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
.
:
:
.
:
:
o
u
n
t
s
.
 
A
r
t
i
d
e
 
J
8
J
 
l
l
n
l
a
n
K
i
h
l
r
 
a
s
s
r
a
.
 
I
 
1
.
 
W
h
e
r
e
 
i
n
t
a
n
g
i
b
l
e
s
 
a
r
e
 
b
r
o
u
g
h
t
 
i
n
 
a
s
 
a
s
s
e
t
s
.
 
t
h
e
y
 
s
h
a
l
l
 
b
e
 
d
e
p
r
e
c
i
a
t
e
d
 
o
v
e
r
 
t
h
e
 
p
e
r
i
o
d
 
o
f
 
t
h
e
u
 
u
s
e
f
u
l
 
e
c
o
n
u
m
i
c
 
l
i
f
e
 
a
s
s
e
s
s
e
d
 
w
u
h
 
p
r
o
p
e
r
 
c
o
m
·
 
m
e
r
c
i
a
!
 
c
a
u
t
i
o
n
.
 
S
J
 2
.
 
(
.
1
)
 
A
n
i
d
t
·
 
1
l
l
l
a
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
i
t
e
m
 
'
C
o
s
t
 
o
f
 
r
e
s
r
a
r
d
l
 
a
n
d
 
t
k
v
d
o
p
m
c
n
t
'
;
 
(
I
J
)
 
:
\
n
i
d
c
 
1
K
i
a
(
1
)
(
a
)
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
r
 
i
t
e
m
 
'
G
o
o
d
w
1
l
l
 
t
o
 
t
h
e
 
c
x
t
c
n
r
 
t
h
a
t
 
i
t
 
w
a
s
 
:
1
1
:
q
u
i
r
e
d
 
f
o
r
 
v
o
~
l
u
a
h
l
e
 
m
n
s
i
d
e
r
a
t
i
o
n
'
.
 
A
t
 
t
i
c
l
t
>
 
I
 
8
4
 
T
a
n
g
i
b
l
e
 
f
i
x
e
d
 
a
s
s
e
t
s
,
 
r
a
w
 
a
n
d
 
a
u
x
i
l
i
a
r
y
 
m
a
-
t
t
r
i
J
i
s
,
 
w
h
i
c
h
 
a
r
c
 
c
o
n
s
t
a
n
t
l
y
 
b
e
i
n
g
 
r
e
p
l
a
c
e
d
 
a
n
d
 
w
h
o
s
e
 
o
v
e
r
a
l
l
 
v
a
l
u
e
 
i
s
 
o
f
 
s
m
a
l
l
 
i
m
p
o
r
t
a
n
c
e
 
t
o
 
t
h
e
 
u
n
t
l
e
r
u
k
i
n
g
 
m
a
y
,
 
n
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
A
r
t
i
c
l
e
 
1
7
9
(
 
l
l
(
e
)
,
 
b
e
 
s
h
o
w
n
 
a
t
 
a
 
f
i
x
e
d
 
q
u
a
n
t
i
t
y
 
a
n
d
 
v
a
l
u
e
 
i
f
 
t
h
e
 
q
u
a
m
i
t
y
,
 
v
a
l
u
e
 
a
n
d
 
c
o
m
p
o
s
i
t
i
o
n
 
t
h
e
r
e
o
f
 
d
o
 
n
o
t
 
v
a
r
y
 
a
p
p
r
e
c
i
a
b
l
y
.
 
A
r
t
i
c
l
e
 
I
B
S
 
I
M
.
t
t
o
u
c
y
 
h
u
i
J
i
n
g
s
l
 
W
h
a
e
 
a
n
 
S
E
.
 
h
o
l
d
s
 
a
n
 
i
n
v
e
s
t
m
e
n
t
,
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
c
l
e
 
1
6
1
,
 
i
n
 
e
x
c
e
s
s
 
o
f
 
S
O
%
,
 
t
h
a
t
 
h
o
l
d
i
n
g
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
a
t
 
i
t
s
 
t
r
u
e
 
v
a
l
u
e
.
 
A
r
t
i
c
l
e
 
1
8
6
 
(
C
u
r
r
~
m
 
~
s
s
~
u
J
 
I
.
 
(
i
l
)
 
h
e
m
s
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
 
s
h
a
l
l
 
b
e
 
v
a
l
u
e
d
 
a
t
 
p
u
r
c
h
a
s
e
 
J
l
r
i
l
.
:
c
 
o
r
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
,
 
w
i
t
h
o
u
t
 
p
r
e
-
j
u
d
i
c
e
 
t
o
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
(
b
)
 
a
n
d
 
(
c
)
 
b
e
l
o
w
;
 
(
/
J
)
 
d
e
p
r
e
c
i
a
t
i
o
n
 
o
r
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
l
l
o
w
e
d
 
f
o
r
 
o
r
 
m
o
~
d
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
i
t
e
m
s
 
o
f
 
~
:
u
r
r
e
n
t
 
a
s
s
e
t
s
 
s
o
 
t
h
a
t
 
t
h
e
y
 
a
r
c
 
v
a
l
u
e
d
 
a
t
 
t
h
e
 
l
o
w
e
s
t
 
f
i
g
u
r
e
 
a
u
r
i
h
u
t
a
b
l
e
 
t
o
 
t
h
e
m
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
;
 
(
c
)
 
e
x
c
e
p
t
i
o
n
a
l
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
m
a
y
 
b
e
 
m
a
d
e
 
i
f
,
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
a
 
r
e
a
s
O
n
a
b
l
e
 
c
o
m
m
e
r
-
c
i
.
l
l
 
a
~
s
c
s
s
m
e
n
t
,
 
t
h
o
s
e
 
a
r
e
 
n
e
c
e
s
s
a
r
y
 
s
o
 
t
h
a
t
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
t
h
o
s
e
 
i
t
c
m
s
 
d
o
e
s
 
n
o
t
 
h
a
v
e
:
 
t
o
 
b
e
 
r
n
o
d
i
f
1
e
d
 
i
n
 
t
h
e
 
n
c
a
r
 
f
u
t
u
r
e
 
b
e
c
a
u
s
e
 
o
f
 
f
l
u
c
t
u
a
-
8
4
 
l
i
o
n
s
 
i
n
 
v
a
l
u
e
.
 
T
h
e
 
a
m
o
u
n
t
 
o
f
 
s
u
c
h
 
p
r
o
v
i
s
i
o
n
s
 
l
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
i
n
 
t
h
t
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
;
 
(
t
l
)
 
v
a
l
u
a
t
i
o
n
 
a
t
 
t
h
e
 
l
o
w
e
s
t
 
\
'
J
i
u
e
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
(
b
)
 
a
n
d
 
(
c
)
 
s
h
a
l
l
l
~
 
d
i
s
c
o
n
u
n
u
t
"
d
 
i
f
 
t
h
e
 
r
e
a
s
o
n
s
 
l
o
r
 
w
h
i
c
h
 
t
h
e
 
d
e
p
u
:
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
~
:
i
a
u
o
n
 
w
e
r
e
 
a
l
l
o
w
e
d
 
f
o
r
 
o
r
 
m
a
d
e
 
h
a
v
e
 
~
:
r
a
s
t
"
d
 
t
o
 
a
p
p
l
y
;
 
(
e
J
 
i
f
 
t
h
e
 
i
t
e
m
s
 
o
f
 
c
u
r
r
e
n
t
 
a
s
s
e
t
s
 
a
r
e
 
t
h
e
 
s
u
b
j
e
c
t
 
o
f
 
e
x
c
e
p
t
i
o
n
a
l
 
d
e
p
r
e
c
i
a
t
i
o
n
 
o
r
 
p
r
o
v
1
s
i
o
n
s
 
f
o
r
 
d
t
"
p
r
e
c
i
a
t
i
o
n
 
s
o
l
e
l
y
 
f
o
r
 
r
e
a
s
o
n
s
 
o
f
 
f
1
s
c
a
l
 
l
a
w
,
 
t
h
e
 
a
m
o
u
l
l
l
 
o
f
 
t
h
e
 
d
e
p
r
e
c
t
a
t
i
o
n
 
o
r
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
t
h
e
 
f
u
t
u
r
e
 
t
a
x
e
s
 
c
o
n
c
e
r
n
e
d
 
m
u
s
t
 
b
e
 
i
n
d
i
c
a
t
e
d
 
i
n
 
t
h
e
 
n
o
t
e
~
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
n
d
 
a
d
e
'
l
u
a
a
c
:
l
y
 
j
u
s
t
i
f
i
e
d
.
 
2
.
 
T
h
e
 
d
e
f
i
n
i
t
i
o
n
s
 
o
f
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
 
a
n
d
 
o
f
 
p
r
o
d
u
c
t
i
o
n
 
c
o
~
t
 
c
o
n
t
a
i
n
e
d
 
1
0
 
A
n
i
d
e
 
1
8
2
(
2
)
 
t
o
 
(
4
)
,
 
s
h
.
1
l
l
 
a
p
p
l
y
.
 
A
r
t
i
c
l
e
 
1
8
7
 
[
S
c
m
:
k
s
 
o
f
 
g
o
o
d
s
J
 
1
.
 
T
h
e
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
 
o
r
 
p
r
o
d
u
c
t
i
o
n
 
c
o
s
t
 
o
f
 
s
t
o
c
k
s
 
o
f
 
g
o
o
d
s
 
i
n
 
t
h
e
 
s
a
m
e
 
c
a
t
e
g
o
r
y
 
m
a
y
 
a
l
s
o
 
b
e
 
c
a
l
c
u
l
a
t
e
d
 
e
i
t
h
e
r
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
w
e
i
g
h
t
e
d
 
a
v
e
r
·
 
a
g
e
 
p
r
i
c
e
s
 
o
r
 
b
y
 
t
h
e
 
'
F
i
m
 
i
n
-
f
i
r
s
t
 
o
u
t
'
 
(
F
i
f
o
)
 
m
e
t
h
o
d
 
o
r
 
'
l
a
s
t
 
i
n
-
f
i
r
s
t
 
o
u
t
'
 
(
l
i
f
o
)
 
m
e
t
h
o
d
,
 
o
r
 
s
o
m
e
 
S
i
m
i
l
a
r
 
m
e
a
h
o
d
.
 
2
.
 
W
h
t
"
r
e
,
 
b
e
c
a
u
s
e
 
o
f
 
t
h
e
 
m
e
t
h
o
d
 
e
m
p
l
o
y
e
d
,
 
.
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
i
t
e
m
s
 
i
s
 
c
o
n
s
i
d
e
r
a
b
l
y
 
d
i
f
f
e
r
e
n
t
 
f
r
o
m
 
t
h
e
i
r
 
v
a
l
u
a
t
i
o
n
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
p
u
r
c
h
a
s
e
 
p
r
i
c
e
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
1
8
8
 
I
D
i
s
c
o
u
n
c
l
 
I
.
 
W
h
e
r
e
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
a
n
y
 
d
e
b
t
 
r
e
p
a
y
a
b
l
e
 
i
s
 
g
r
e
a
t
e
r
 
t
h
a
n
 
t
h
e
 
a
m
o
u
n
t
 
r
e
c
e
i
v
e
d
,
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
 
m
a
y
 
b
e
 
s
h
o
w
n
 
a
s
 
a
n
 
a
s
s
e
t
.
 
I
t
 
s
h
a
l
l
 
b
e
 
·
s
h
o
w
n
 
S
.
 
4
f
l
S
 
s
e
p
a
r
a
t
e
l
y
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
.
 
2
.
 
T
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
 
s
h
a
l
l
 
b
e
 
w
r
i
t
-
t
e
n
 
o
f
f
 
n
o
t
 
l
a
t
e
r
 
t
h
a
n
 
t
h
r
 
t
i
m
e
 
w
h
t
"
n
 
t
h
e
 
d
e
b
t
 
i
s
 
p
a
i
d
.
 
A
r
t
i
c
l
e
 
1
8
9
 
(
l
'
r
o
v
i
s
i
o
n
\
 
f
o
r
 
c
o
n
c
i
n
g
c
n
c
i
~
s
 
a
n
d
 
c
h
a
r
g
n
J
 
P
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
o
n
t
i
n
g
r
n
c
i
e
s
 
a
n
d
 
c
h
a
r
g
e
s
 
s
h
a
l
l
 
n
o
t
 
e
x
c
e
e
d
 
i
n
 
a
m
o
u
n
t
 
t
h
e
 
s
u
m
s
 
w
h
i
c
h
 
a
 
r
e
a
s
o
n
-
a
b
l
r
 
b
u
s
i
n
e
s
s
m
a
n
 
w
o
u
(
J
 
c
o
n
s
i
d
e
r
 
n
e
c
e
s
s
a
r
y
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
l
"
t
 
u
n
d
e
r
 
t
h
e
 
i
t
e
m
 
'
O
t
h
e
r
 
p
r
o
v
i
s
i
o
n
s
'
 
s
h
a
l
l
 
b
e
 
s
p
e
d
f
1
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
i
f
 
t
h
e
y
 
a
r
e
 
a
t
 
a
l
l
 
s
u
b
s
t
a
n
t
i
a
l
.
 
S
E
C
T
I
O
N
 
F
O
U
R
 
C
o
n
t
e
n
t
s
 
o
f
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
m
s
 
A
r
t
i
c
l
e
 
1
9
0
 
(
G
~
n
~
r
a
l
 
p
r
i
n
c
i
p
l
c
s
l
 
T
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
c
o
m
-
m
e
n
t
a
r
y
 
o
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
 
a
n
d
 
s
t
a
t
e
m
e
n
t
 
o
f
 
s
o
u
r
c
e
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
f
u
n
d
s
 
i
n
 
s
u
c
h
 
m
a
n
n
e
r
 
a
s
 
t
o
 
g
i
v
e
 
a
 
t
r
u
e
 
a
n
d
 
f
a
1
r
 
v
i
e
w
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
a
s
s
e
t
s
,
 
l
i
a
b
i
l
i
t
i
e
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
a
n
d
 
r
e
s
u
l
t
s
.
 
A
r
t
i
c
l
e
 
1
9
1
 
t
J
n
J
i
v
i
J
u
a
l
 
i
c
~
m
s
 
i
n
 
n
0
1
~
s
 
o
n
 
a
c
c
o
u
m
s
J
 
I
n
 
a
d
d
i
t
i
o
n
 
t
o
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
o
t
h
e
r
 
A
r
t
i
c
l
e
s
 
i
n
 
t
h
1
s
 
S
t
a
t
u
t
e
,
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
s
e
t
 
o
u
1
 
i
n
f
o
r
m
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
m
a
t
t
e
r
s
 
i
n
 
a
n
y
 
e
v
e
n
t
:
 
1
.
 
T
h
e
 
v
a
l
u
a
t
i
o
n
 
m
e
t
h
o
d
s
 
a
p
p
l
i
l
"
d
 
t
o
 
t
h
e
 
v
a
r
i
o
u
s
 
i
t
e
m
s
 
i
n
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
,
 
a
n
d
 
t
h
e
 
S
.
 
4
1
7
S
 
m
e
t
h
o
d
s
 
e
m
p
i
O
\
·
c
d
 
i
n
 
c
a
k
u
i
J
t
i
n
g
 
d
e
p
r
e
c
i
a
t
i
o
n
 
a
n
d
 
p
r
o
v
i
~
i
o
n
s
 
t
.
:
~
r
 
d
e
p
r
e
c
i
a
t
i
o
n
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
c
l
a
i
m
s
 
a
n
d
 
d
c
+
t
s
 
i
n
 
f
o
r
e
i
g
n
 
c
u
r
r
e
n
c
i
e
s
,
 
t
h
e
 
m
e
t
h
o
d
 
c
:
m
p
l
o
~
c
J
 
i
n
 
c
a
l
c
u
l
a
t
i
n
g
 
t
h
e
 
r
a
t
e
 
o
f
 
e
x
c
h
a
n
g
e
 
s
h
a
l
l
 
N
 
i
n
d
i
C
a
t
e
d
.
 
2
.
 
T
h
e
 
n
a
m
e
 
J
n
d
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
a
d
d
r
e
s
s
 
o
f
 
e
a
c
h
 
o
f
 
t
h
e
:
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
w
h
i
c
h
 
t
h
e
 
S
E
 
h
o
l
d
s
 
a
t
 
l
e
:
h
t
 
1
0
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
,
 
s
h
o
w
i
n
g
 
t
h
e
 
p
r
o
p
o
r
-
t
i
o
n
 
o
f
 
c
a
p
u
a
l
 
h
e
l
d
 
a
n
d
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
s
u
b
s
c
r
i
b
e
d
 
c
a
p
1
u
l
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
r
e
s
e
r
v
e
s
 
a
n
d
 
t
h
l
"
 
r
e
s
u
l
t
s
 
i
o
r
 
t
h
e
 
l
a
t
e
s
t
 
b
u
s
i
n
e
s
s
 
y
e
a
r
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
.
:
e
r
n
e
d
.
 
3
.
 
A
n
y
 
i
n
v
e
s
t
m
t
"
n
t
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
"
 
S
E
 
o
f
 
w
h
i
c
h
 
i
t
 
h
a
s
 
b
t
l
"
n
 
n
o
t
i
f
i
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
.
"
 
w
i
:
h
 
A
r
t
i
c
l
e
 
4
6
a
(
 
1
)
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
i
n
v
e
s
t
m
e
n
t
 
a
n
d
 
t
h
e
 
n
a
m
i
.
"
S
 
o
f
 
c
h
e
 
o
w
n
e
r
s
 
t
h
e
r
e
o
f
.
 
4
.
 
A
n
y
 
r
e
c
i
p
r
o
c
a
l
 
s
h
a
r
c
:
h
o
l
d
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
n
i
.
:
l
e
 
4
7
,
 
s
p
c
:
c
i
f
)
·
i
n
g
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
h
o
l
d
m
g
 
o
f
 
e
a
.
:
h
 
p
a
r
t
y
.
 
5
.
 
A
n
y
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
 
t
o
 
w
h
i
c
h
 
t
h
e
 
S
E
 
b
e
l
o
n
g
s
 
e
i
t
h
e
r
 
a
)
 
a
 
c
o
m
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
r
 
a
s
 
a
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
n
a
k
i
n
g
,
 
o
r
 
t
o
 
w
h
i
c
h
 
i
t
 
h
a
s
 
.
:
e
a
s
e
d
 
t
o
 
~
l
o
n
g
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
 
e
x
p
l
a
n
a
t
i
o
n
 
o
f
 
t
h
e
 
d
r
c
u
m
s
t
a
n
c
e
s
;
 
t
h
e
 
S
E
 
m
u
u
 
a
l
s
o
 
s
t
a
t
e
 
w
h
e
t
h
e
r
 
i
t
 
i
s
 
u
n
d
e
r
 
c
o
m
m
o
n
 
m
a
n
a
g
e
m
e
n
t
 
w
i
t
h
 
o
t
h
e
r
 
c
o
m
-
p
a
n
i
e
s
 
w
i
t
h
o
u
t
 
J
n
)
'
 
o
f
 
t
h
e
m
 
b
e
i
n
g
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
i
e
s
 
o
r
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
s
.
 
6
.
 
T
h
e
 
n
a
m
e
s
 
o
f
 
a
s
s
o
c
i
a
t
e
d
 
c
o
m
p
a
n
i
e
s
 
(
:
\
r
t
i
d
e
 
1
6
1
 
(
2
)
)
,
 
t
h
e
 
l
c
:
~
l
 
a
n
J
 
b
u
s
i
n
e
s
s
 
r
e
l
a
t
i
o
n
s
h
i
p
 
w
i
t
h
 
e
a
c
h
 
o
f
 
t
h
e
m
,
 
J
n
d
 
a
n
y
 
e
v
e
n
t
s
 
r
h
a
t
 
h
a
\
·
e
 
t
a
k
e
n
 
p
l
a
c
e
 
i
n
 
a
n
y
 
o
i
 
t
h
e
m
 
w
h
i
c
h
 
m
i
g
h
t
 
1
\
l
.
l
t
e
r
i
a
l
l
y
 
a
f
f
e
c
t
 
t
h
e
 
p
o
s
m
o
n
 
o
f
 
t
h
e
 
S
E
.
 
7
.
 
W
h
e
t
h
e
r
 
t
h
e
r
e
 
a
r
e
 
a
n
y
 
c
o
n
v
e
r
t
i
b
l
e
 
d
e
b
e
n
-
t
u
r
e
s
,
 
s
p
e
c
i
f
y
m
~
 
t
h
e
 
n
u
m
b
e
r
 
t
h
e
r
e
o
f
 
a
n
d
 
w
h
a
t
 
r
i
g
h
t
s
 
t
h
e
y
 
e
u
n
i
c
e
.
 
8
.
 
N
e
t
 
r
e
v
e
n
u
e
:
 
i
r
o
m
 
s
a
l
e
s
 
b
r
o
k
e
n
 
d
o
w
n
 
a
c
c
o
r
d
·
 
i
n
g
 
t
o
 
c
a
t
e
g
o
r
i
c
:
~
 
o
f
 
p
r
o
d
u
c
t
,
 
a
l
"
t
i
v
i
t
y
 
a
n
d
 
s
p
e
c
i
f
i
c
 
g
t
"
o
g
r
a
p
h
i
c
a
l
 
m
J
r
k
e
t
s
.
 
T
h
e
 
a
m
o
u
n
t
 
c
o
n
t
r
i
b
u
t
e
d
 
b
y
 
e
a
c
h
 
o
f
 
t
h
e
~
 
c
a
t
e
g
o
r
i
e
s
 
a
n
d
 
m
a
r
k
e
t
s
 
c
o
 
t
h
e
 
a
n
n
u
a
l
 
r
e
s
u
l
t
s
 
~
h
o
~
l
l
 
~
 
i
n
d
i
c
a
t
t
"
d
.
 9
.
 
T
h
r
 
c
o
m
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
l
a
b
o
u
r
 
f
o
r
c
e
 
s
p
l
i
t
 
u
p
 
a
s
 
t
o
 
c
a
t
e
g
o
r
i
e
s
,
 
s
h
o
w
i
n
g
 
t
h
e
i
r
 
a
g
e
-
g
r
o
u
p
s
 
a
n
d
 
p
l
a
c
e
s
 
o
f
 
e
m
p
l
o
y
m
e
n
t
 
a
n
d
,
 
u
n
l
e
s
s
 
t
h
e
y
 
a
r
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
i
n
 
t
h
e
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
,
 
t
h
e
:
 
w
h
o
l
e
 
o
f
 
t
h
e
 
p
e
r
s
o
n
n
e
l
 
c
o
s
t
s
-
r
e
l
a
t
i
n
g
 
t
o
 
t
h
e
 
f
 
t
n
a
n
d
a
l
 
y
e
a
r
,
 
h
r
o
k
e
n
 
d
o
w
n
 
a
s
 
i
n
d
i
c
a
t
e
d
 
i
n
 
A
r
t
i
d
e
 
1
6
8
(
1
)
(
6
)
.
 
1
0
.
 
T
o
t
a
l
 
e
m
o
l
u
m
e
n
t
s
 
p
a
i
d
 
t
o
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
1
\
u
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
f
o
r
 
t
h
e
i
r
 
w
o
r
k
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
p
e
n
s
i
o
n
 
o
b
l
i
g
a
t
i
o
n
s
 
w
h
i
c
h
 
h
a
v
e
 
a
r
i
s
e
n
 
o
r
 
h
a
v
e
 
b
e
e
n
 
a
s
s
u
m
e
d
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
f
o
r
m
e
r
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
~
 
b
o
d
1
e
s
 
o
r
 
o
f
 
t
h
e
i
r
 
d
e
p
e
n
d
a
n
t
s
.
 
T
h
e
 
a
h
o
v
e
 
i
n
f
o
r
·
 
m
a
t
i
o
n
 
s
h
a
l
l
 
h
e
 
g
i
v
e
n
 
i
n
 
f
u
l
l
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
a
c
h
 
o
f
 
t
h
e
s
e
 
g
r
o
u
p
s
 
o
f
 
p
e
r
s
o
n
s
.
 
T
h
e
 
l
i
k
e
 
i
n
f
o
r
m
a
t
i
o
n
 
s
h
;
~
l
l
 
h
e
 
g
i
v
e
n
 
r
e
g
a
r
d
i
n
g
 
e
m
o
l
u
m
e
n
t
s
 
r
e
c
e
i
v
e
d
 
b
y
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
a
b
o
v
e
m
e
n
t
i
o
n
e
d
 
b
o
d
i
e
s
 
i
n
 
t
h
e
i
r
 
c
a
p
a
c
i
t
y
 
a
s
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
a
d
m
i
n
i
s
c
r
a
t
i
v
e
,
 
m
a
n
a
g
e
r
i
a
l
 
o
r
 
s
u
p
e
r
v
i
s
o
r
y
 
b
o
d
i
e
s
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
·
 
i
n
g
 
d
e
p
e
n
d
e
n
t
 
o
n
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
t
h
e
 
c
o
m
p
a
n
y
.
 
I
 
L
 
T
a
x
t
•
s
 
c
o
m
p
r
i
s
e
d
 
i
n
 
t
h
e
 
t
r
a
d
i
n
g
 
r
e
s
u
l
t
s
,
 
f
i
n
a
n
c
i
a
l
 
r
e
s
u
l
t
s
 
o
r
 
n
o
n
-
r
e
c
u
r
r
i
n
g
 
i
n
w
m
e
 
a
n
d
 
e
"
p
e
n
d
i
t
u
r
e
.
 
1
2
.
 
T
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
h
a
n
g
e
s
 
i
n
 
t
h
e
 
r
e
s
u
l
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
d
u
e
 
t
o
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
f
i
s
c
a
l
 
l
a
w
s
.
 
1
.
1
.
 
T
h
e
 
o
v
e
r
a
l
l
 
a
m
o
u
n
t
 
o
f
 
c
a
p
i
t
a
l
 
a
n
d
 
r
e
s
e
r
v
e
s
 
a
n
d
 
t
h
e
 
r
e
s
u
l
t
 
f
o
r
 
t
h
e
 
y
e
u
 
c
a
l
c
u
l
a
t
e
d
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
m
e
t
h
o
d
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
d
l
·
 
1
8
1
 
(
I
)
,
 
i
f
 
t
h
e
 
i
t
e
m
s
 
i
n
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
h
a
v
e
 
b
e
e
n
 
v
a
l
u
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
d
e
 
1
8
0
.
 
A
r
t
i
c
l
e
 
1
9
2
 
(
F
.
x
.
:
r
r
u
n
n
 
f
u
r
 
.
:
c
:
n
a
i
n
 
i
t
c
:
m
s
l
 
T
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
1
9
1
(
2
)
,
 
(
.
l
)
,
 
(
4
)
 
a
n
d
 
(
6
)
 
m
a
y
 
b
e
 
o
m
i
t
t
e
d
 
i
f
 
i
n
 
t
h
e
 
v
i
e
w
 
o
f
 
a
 
r
e
a
s
o
n
a
b
l
e
 
b
u
s
i
n
e
s
s
m
a
n
 
t
h
e
)
'
 
w
o
u
l
d
 
h
e
 
-
p
r
e
j
u
-
d
i
c
i
a
l
 
t
o
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
t
o
 
w
h
i
c
h
 
t
h
e
y
 
r
d
a
t
e
.
 
H
6
 
T
h
e
 
o
m
1
s
s
i
o
n
 
o
f
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
s
h
a
l
l
 
b
e
 
m
e
n
-
t
i
o
n
e
d
 
m
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
:
 
a
c
c
o
u
n
t
s
 
o
r
 
i
n
 
t
h
e
 
s
t
a
t
e
m
e
n
t
 
d
r
a
w
n
 
u
p
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
:
 
1
9
3
.
 
A
r
t
i
c
l
t
 
I
"
H
 
T
~
 
p
.
1
m
c
u
l
a
r
s
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
t
 
9
1
(
2
)
,
 
(
.
l
)
,
 
(
~
)
 
1
n
J
 
(
6
)
 
m
a
y
 
b
e
 
g
i
\
·
e
n
 
i
n
 
a
 
s
t
a
t
e
m
e
n
t
 
f
i
l
e
d
 
w
i
t
h
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
I
f
 
a
n
y
 
s
u
c
h
 
m
t
c
m
e
n
t
 
i
s
 
f
i
l
e
d
,
 
t
h
e
 
f
a
c
t
 
s
h
a
l
l
 
b
e
 
m
e
n
·
 
t
i
o
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
'
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
1
9
4
 
I
P
r
o
p
o
u
i
 
i
o
r
 
a
p
p
r
o
p
r
i
a
1
i
o
n
 
o
f
 
p
r
o
f
i
1
 
f
o
r
 
t
h
r
 
y
u
r
l
 
T
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
:
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
a
 
p
r
o
p
o
s
a
l
 
i
o
r
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
.
 
S
E
C
.
.
I
I
O
~
 
F
I
V
£
 
C
o
n
1
c
n
u
 
o
f
 
a
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
A
r
t
i
c
l
e
 
1
9
5
 
I
.
 
T
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
a
 
d
e
t
a
i
l
e
d
 
r
e
v
~
w
 
o
i
 
t
h
e
 
d
e
v
e
l
o
p
m
e
n
t
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
b
u
s
i
n
e
s
s
 
.
1
n
d
 
o
f
 
i
t
s
 
p
o
s
i
t
i
o
n
.
 
2
.
 
I
n
 
a
d
d
i
t
i
o
n
 
t
o
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
o
t
h
e
r
 
A
r
t
i
c
l
e
s
 
i
n
 
t
h
i
s
 
S
t
a
t
u
t
e
,
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
s
h
.
1
l
l
 
s
e
t
 
o
u
t
 
i
n
f
o
r
m
a
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
m
a
t
t
e
r
s
 
i
n
 
a
n
y
 
e
n
n
t
:
 
(
a
)
 
i
m
p
o
r
t
a
n
t
 
n
·
e
n
t
s
 
t
h
a
t
 
h
a
v
e
 
t
a
k
e
n
 
p
l
a
c
e
 
s
i
n
c
e
 
t
h
e
 
e
n
d
 
o
i
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
;
 
(
b
)
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
l
i
k
e
l
y
 
f
u
t
u
r
e
 
d
e
v
c
l
o
p
m
e
n
a
s
;
 
(
c
)
 
p
r
o
p
o
s
e
d
 
c
a
p
i
t
a
l
 
e
x
p
e
n
d
i
t
u
r
e
,
 
t
h
e
 
s
c
a
l
e
:
 
t
h
e
r
e
o
f
 
a
n
d
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
e
x
p
e
n
s
e
s
 
l
i
k
e
l
y
 
t
o
 
b
e
 
i
n
c
u
r
r
e
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
t
h
e
r
e
w
i
t
h
,
 
i
n
 
p
a
r
r
i
c
u
l
a
r
 
i
n
 
l
h
e
 
f
i
e
l
d
 
o
f
 
r
e
s
e
a
r
c
h
 
a
n
d
 
d
e
v
e
l
o
p
m
e
n
t
.
 
·
 
s
.
 
4
1
1
5
 
S
F
.
C
T
I
O
N
 
S
I
X
 
P
r
e
p
a
r
a
1
i
o
n
 
o
f
 
g
r
o
u
p
 
a
c
c
o
u
n
a
s
 
A
r
t
i
c
l
e
 
J
9
6
 
I
G
r
o
u
p
 
a
c
c
o
.
u
n
u
 
a
n
d
 
p
a
n
·
s
r
o
u
p
 
a
.
:
.
:
o
u
m
s
l
 
I
.
 
I
f
 
t
h
e
 
S
E
 
i
s
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
,
 
i
t
 
s
h
a
l
l
,
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
g
r
o
u
p
,
 
d
r
a
w
 
u
p
 
a
 
c
o
n
s
o
l
i
d
a
t
e
d
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
a
 
c
o
n
s
o
l
i
d
a
t
e
d
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
,
 
n
o
t
e
s
 
o
n
 
t
h
e
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
,
 
a
 
s
t
a
t
e
·
 
m
e
n
t
 
o
f
 
s
o
u
r
c
e
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
f
u
n
d
s
 
f
o
r
 
t
h
e
 
g
r
o
u
p
 
(
g
r
o
u
p
 
a
c
c
o
u
n
t
s
)
 
a
n
d
 
a
 
g
r
o
u
p
 
a
n
n
u
a
l
 
r
e
p
o
r
t
.
 
T
h
e
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
,
 
p
r
e
p
a
r
e
d
 
a
s
 
a
t
 
t
h
e
 
s
a
m
e
 
d
a
t
e
 
a
s
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
f
 
t
h
e
 
S
E
,
 
s
h
a
l
l
 
r
e
l
a
t
e
 
t
o
 
e
v
e
r
y
 
u
n
d
e
r
t
a
k
i
n
g
 
w
h
i
c
h
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
2
3
,
 
i
s
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
2
.
 
I
f
 
t
h
e
 
S
E
 
i
s
 
a
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
i
f
 
o
t
h
e
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
 
a
r
c
 
c
o
n
t
r
o
l
l
e
d
 
t
h
r
o
u
g
h
 
i
t
,
 
i
t
 
s
h
a
l
l
,
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
i
t
s
 
o
w
n
 
p
a
r
t
 
o
f
 
t
h
e
 
y
a
u
p
,
 
d
r
a
w
 
u
p
 
a
 
p
a
r
t
-
c
o
n
s
o
l
i
d
a
t
e
d
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
p
a
n
-
c
o
n
s
o
l
i
d
a
t
e
d
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
.
c
c
o
u
n
t
,
 
n
o
t
e
s
 
o
n
 
t
h
e
 
p
a
r
t
-
g
r
o
u
p
 
a
c
c
o
u
n
t
s
,
 
a
 
p
a
r
t
·
s
r
o
u
p
.
 
s
t
a
t
e
m
e
n
t
 
o
f
 
s
o
u
r
c
e
 
a
n
d
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
f
u
n
d
s
 
(
p
a
r
t
-
g
r
o
u
p
 
a
c
c
o
u
n
t
s
)
 
a
n
d
 
a
 
p
a
r
t
-
g
r
o
u
p
 
a
n
n
u
a
l
 
r
e
p
o
r
t
,
 
u
n
l
e
s
s
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
 
p
r
e
p
a
r
e
s
 
y
o
u
p
 
a
c
c
o
u
n
t
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
l
\
i
s
 
T
i
t
l
e
.
 
S
u
c
h
 
a
c
c
o
u
n
t
s
,
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
 
p
r
e
p
a
r
e
d
 
a
s
 
a
t
 
t
h
e
 
s
a
m
e
 
d
a
t
e
 
a
s
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
f
 
t
h
e
 
S
E
,
 
s
h
a
l
l
 
r
e
l
a
t
e
 
t
o
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
t
h
r
o
u
g
h
 
t
h
e
 
S
E
.
 
A
r
-
t
i
c
l
e
s
 
1
9
7
 
1
0
 
2
0
2
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
p
a
r
t
-
g
r
o
u
p
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
s
.
 
A
r
t
i
c
l
e
 
J
9
7
 
!
N
o
n
-
c
o
n
s
o
l
i
d
a
t
i
o
n
 
o
f
 
a
c
c
o
u
n
t
s
 
o
f
 
a
n
 
u
n
d
r
n
a
k
i
n
&
 
w
i
l
h
a
n
 
a
r
o
u
r
l
 
1
.
 
(
C
J
)
 
C
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
n
o
t
 
r
e
l
a
t
e
 
t
o
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
 
w
h
e
r
e
 
t
h
e
 
e
f
f
e
c
t
 
w
o
u
l
d
 
b
e
 
t
o
 
m
a
k
e
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
l
e
s
s
 
m
e
a
n
i
n
g
f
u
l
;
 
s
.
 
4
1
7
5
 
{
1
1
)
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
n
e
e
d
 
n
o
t
 
r
e
l
a
t
e
 
t
o
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
j
 
w
h
k
h
 
a
r
e
 
s
o
 
s
m
a
l
l
 
t
h
a
t
 
t
h
e
 
v
i
e
w
 
r
e
f
l
e
c
t
e
 
o
f
 
t
h
e
 
a
s
s
e
t
s
,
 
l
i
a
b
i
l
i
t
i
e
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
a
n
d
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
g
r
o
u
p
 
i
s
 
n
o
t
 
a
f
f
e
c
t
e
d
 
b
y
 
o
m
i
t
t
i
n
g
 
t
h
e
m
.
 
2
.
 
(
1
1
)
 
T
h
e
 
r
e
a
s
o
n
 
f
o
r
 
n
o
n
 
c
o
n
s
o
l
i
d
a
t
i
o
n
 
o
f
 
t
h
e
 
a
c
c
o
u
n
t
s
 
o
f
 
a
n
y
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
t
h
e
:
 
g
r
o
u
p
 
s
h
a
l
l
l
'
C
 
s
t
a
t
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
c
s
;
 
(
b
)
 
l
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
s
u
c
h
 
a
s
 
a
r
e
 
r
e
f
e
r
r
e
d
 
1
0
 
i
n
 
p
a
r
a
g
r
a
p
h
 
I
 
(
a
)
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
a
s
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
c
o
n
~
o
o
l
i
d
a
t
c
d
 
a
c
.
;
c
o
u
n
c
s
 
a
n
d
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
n
o
t
e
s
 
t
h
e
r
e
o
n
.
 
A
r
t
1
d
e
 
1
9
8
 
!
D
r
a
w
i
n
g
 
u
p
 
o
r
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
 
I
 
I
.
 
T
h
e
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
c
o
m
p
r
i
s
e
:
 
t
h
e
 
c
o
n
·
 
s
o
l
i
d
a
t
e
d
 
b
a
l
a
n
c
e
 
s
h
e
e
t
,
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
'
c
o
u
n
t
,
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
 
a
n
d
 
a
 
s
t
a
t
e
m
e
n
t
 
o
f
 
s
o
u
r
c
e
 
a
n
d
 
a
p
p
l
i
c
a
·
 
t
i
o
n
 
o
f
 
f
u
n
d
s
 
f
o
r
 
t
h
e
 
g
r
o
u
p
.
 
T
h
e
s
e
 
d
o
c
u
m
e
n
t
s
 
s
h
a
l
l
 
'
o
n
s
t
i
t
u
t
e
 
a
 
c
o
m
p
o
s
i
t
e
 
w
h
o
l
e
.
 
2
.
 
T
h
e
 
g
r
o
u
p
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
g
i
v
e
 
a
 
t
r
u
e
 
a
n
d
 
f
a
i
r
 
v
i
e
w
 
o
f
 
1
h
e
 
g
r
o
u
p
'
s
 
a
s
s
e
t
s
,
 
l
i
a
b
i
l
i
t
i
e
s
,
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
a
n
d
 
r
e
s
u
l
t
s
.
 
3
.
 
T
h
e
y
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
c
l
~
a
r
l
y
,
 
a
c
c
u
r
a
t
e
l
y
 
a
n
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
r
e
g
a
r
d
i
n
g
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
a
s
s
e
t
s
 
a
n
d
 
t
h
e
 
l
a
y
-
o
u
l
 
o
f
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
d
t
 
1
9
9
 
t
r
'
r
t
s
t
m
a
l
i
o
n
 
o
f
 
s
r
o
u
p
 
a
.
:
.
:
o
u
n
1
s
)
 
T
h
e
'
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
S
e
c
t
i
o
n
 
T
w
o
 
o
f
 
t
h
i
s
 
T
i
t
l
e
 
s
h
a
l
l
 
a
p
p
l
~
·
 
t
o
 
t
h
e
 
p
r
e
s
e
n
c
a
t
i
o
n
 
o
f
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
"
o
u
n
t
s
,
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
e
x
c
e
p
t
i
o
n
s
:
 
t
.
 
I
n
 
t
h
e
 
y
o
u
p
 
b
a
l
a
n
c
e
 
s
h
e
e
t
:
 
(
a
)
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
a
n
y
 
d
i
f
f
e
r
e
n
c
e
s
 
a
s
 
b
e
t
w
e
e
n
 
t
h
e
:
 
b
o
o
k
 
v
a
l
u
e
 
a
t
 
t
h
e
 
d
a
t
e
 
o
f
 
f
i
r
s
t
 
c
o
n
s
o
l
i
d
a
t
i
o
n
 
o
f
 
i
m
·
e
s
t
m
e
n
t
 
h
o
l
d
i
n
g
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
u
n
d
e
r
·
 
8
7
 t
a
k
i
n
g
s
 
i
n
 
t
h
e
 
g
r
o
u
p
,
 
a
n
d
 
t
h
e
 
v
a
l
u
e
 
t
h
e
r
e
o
f
 
i
n
c
l
u
d
i
n
g
 
r
e
s
e
r
v
n
 
a
n
d
 
p
r
o
f
i
t
s
,
 
o
n
 
s
u
b
s
e
q
u
e
n
t
 
v
a
l
u
a
t
i
o
n
,
 
s
h
a
l
l
 
b
e
 
s
h
o
w
n
 
s
e
p
a
r
a
t
e
l
y
 
u
n
d
e
r
 
o
n
e
 
i
t
e
m
 
e
n
t
i
d
c
d
 
'
C
o
n
s
o
l
i
d
a
t
i
o
n
 
e
q
u
a
l
i
z
a
t
i
o
n
 
a
~
~
o
u
n
t
'
;
 
(
b
)
 
i
n
t
e
r
e
s
t
s
 
h
e
i
J
 
b
y
 
c
o
m
p
a
n
i
e
s
 
o
u
t
s
i
d
e
 
t
h
e
 
g
r
o
u
p
 
i
n
 
t
h
e
 
~
a
p
i
t
a
l
,
 
r
e
s
e
r
v
e
s
 
a
n
d
 
p
r
o
f
i
u
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
 
s
h
a
l
l
 
b
e
 
l
l
h
o
w
n
 
a
s
 
a
 
s
e
p
a
r
a
t
e
 
i
t
e
m
;
 
(
c
)
 
s
t
o
c
k
s
 
m
a
y
 
b
e
 
g
r
o
u
p
e
d
 
t
o
g
e
t
h
e
r
 
u
n
d
e
r
 
o
n
e
 
g
l
o
b
a
l
 
i
t
e
m
.
 
2
.
 
I
n
 
t
h
e
 
g
r
o
u
p
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
i
t
e
m
s
 
m
a
y
 
b
e
 
l
u
m
l
'
e
d
 
t
o
g
e
t
h
e
r
:
 
(
a
)
 
A
r
t
i
d
e
 
1
6
8
,
 
i
t
e
m
s
 
1
-
2
 
t
o
 
9
,
 
(
b
)
 
A
n
i
d
e
 
1
6
9
,
 
i
t
e
m
s
 
A
-
1
-
1
 
t
o
 
S
a
n
d
 
B
-
1
-
2
 
t
o
 
4
,
 
(
c
)
 
A
r
t
i
c
l
e
 
1
7
0
,
 
i
t
e
m
s
 
1
-
2
 
t
o
 
6
,
 
(
d
)
 
A
n
 
i
d
e
 
1
7
1
,
 
i
t
e
m
s
 
A
-
1
-
1
 
t
o
 
3
 
a
n
d
 
B
-
1
-
2
.
 
A
r
t
i
c
l
e
 
2
0
0
 
I
V
a
l
u
.
u
i
u
n
l
 
I
.
 
A
s
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
a
 
g
r
o
u
p
 
c
o
n
s
t
i
t
u
t
e
 
o
n
e
 
e
c
o
n
o
m
i
c
 
u
n
i
t
,
 
a
l
l
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
s
h
a
l
l
 
h
e
 
i
t
K
o
r
p
o
r
a
t
e
d
 
i
n
 
1
h
e
 
g
r
o
u
p
 
c
o
n
s
o
l
i
d
a
t
e
d
 
b
a
l
-
a
n
c
e
 
s
h
e
e
1
 
a
t
 
1
h
e
 
\
'
a
l
u
e
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
b
a
l
a
n
~
e
 
s
h
e
e
1
s
 
o
f
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
.
 
2
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
m
s
 
o
f
 
u
n
d
e
r
t
a
k
i
n
g
s
 
t
o
 
w
h
i
d
l
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
~
c
u
u
n
t
s
 
r
e
b
t
c
 
s
h
a
l
l
 
b
e
 
p
r
e
-
p
a
r
e
d
 
s
o
 
f
a
r
 
a
~
 
p
o
s
s
i
b
l
e
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
s
a
m
e
 
r
u
l
e
s
 
o
f
 
v
a
l
u
a
t
i
o
n
.
 
A
r
t
i
e
/
~
 
2
0
1
 
l
l
n
f
u
r
m
a
1
i
u
n
 
c
o
m
a
i
n
c
J
 
i
n
 
n
o
1
n
 
o
n
 
c
o
n
s
o
l
i
J
a
u
:
J
 
a
'
-
"
(
O
U
O
I
I
)
 
I
.
 
I
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n
 
c
o
n
t
a
i
n
e
d
 
i
n
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
l
·
c
o
u
n
t
s
 
i
s
 
i
m
p
o
n
a
n
r
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
.
a
s
s
e
s
s
m
e
n
t
 
t
h
e
r
e
o
f
,
 
A
n
i
d
e
s
 
1
9
1
 
t
o
 
1
9
3
 
s
h
a
l
l
 
a
p
p
l
y
.
 
8
8
 
2
.
 
T
h
e
 
m
e
t
h
o
d
s
 
o
f
 
c
o
n
s
o
l
i
d
a
t
i
o
n
 
a
n
d
,
 
i
n
 
p
a
r
t
i
e
·
 
u
l
a
r
,
 
t
h
e
 
s
o
u
r
c
e
s
 
a
n
d
 
~
o
m
p
o
s
i
u
o
n
 
o
f
 
t
h
e
 
c
o
n
s
o
l
i
-
d
a
t
i
o
n
 
e
q
u
a
l
i
z
a
t
i
o
n
 
a
c
c
o
u
n
t
 
a
n
d
 
t
h
e
 
n
o
n
-
e
l
i
m
i
n
-
a
t
i
o
n
,
 
i
f
 
a
n
y
,
 
o
f
 
p
r
o
f
i
t
s
 
o
n
 
u
a
n
s
a
e
1
i
o
n
s
 
b
e
t
w
e
e
n
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
 
s
h
a
l
l
 
b
e
 
e
x
p
l
a
i
n
e
d
.
 
A
r
t
i
c
l
e
 
2
0
2
 
A
n
i
c
l
e
 
1
9
5
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
n
n
u
a
l
 
r
e
p
o
r
t
.
 
S
f
.
C
r
i
O
N
 
S
E
V
E
N
 
A
u
d
i
a
 
A
r
t
i
c
l
e
 
2
0
3
 
(
A
u
d
i
1
 
b
y
 
a
u
d
i
1
o
n
l
 
I
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
,
 
i
n
 
s
o
 
f
a
r
 
a
s
 
i
t
 
r
e
v
i
e
w
s
 
d
e
v
e
l
o
p
m
e
n
t
s
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
b
u
s
i
n
e
s
s
 
a
n
d
 
p
o
s
i
t
i
o
n
 
d
u
r
i
n
g
 
t
h
e
 
p
a
s
t
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
a
u
d
i
t
e
d
 
b
y
 
a
n
 
i
n
d
e
p
e
n
d
e
n
t
 
a
u
J
u
o
r
 
a
c
t
i
n
g
 
o
n
 
h
i
s
 
o
w
n
 
r
e
s
p
o
n
s
i
b
i
l
i
t
y
.
 
2
.
 
O
n
l
y
 
p
e
r
s
o
n
s
 
w
h
o
 
a
r
e
 
s
u
i
t
a
b
l
y
 
q
u
a
l
i
f
i
e
d
 
a
n
d
 
r
x
p
~
r
i
~
n
c
~
d
 
m
a
y
 
b
t
 
a
p
p
o
i
n
r
~
d
 
a
u
d
i
t
o
r
s
.
 
T
h
e
y
 
s
h
a
l
l
 
h
a
v
e
 
o
b
t
a
i
n
e
d
 
t
h
e
i
r
 
p
r
o
f
e
s
s
i
o
n
a
l
 
q
u
a
l
i
f
i
c
a
-
t
i
o
n
s
 
b
y
 
s
a
t
i
s
f
y
i
n
g
 
t
h
~
 
r
e
q
u
i
r
e
m
e
n
t
s
 
f
o
r
 
a
d
m
i
s
·
 
s
i
o
n
 
a
n
d
 
b
y
 
p
a
s
s
i
n
g
 
a
n
 
~
x
a
m
i
n
a
t
i
o
n
,
 
b
o
t
h
 
o
f
 
w
h
i
~
h
 
m
u
s
t
 
b
e
 
l
e
g
a
l
l
y
 
e
s
t
a
b
l
i
s
h
e
d
 
o
r
 
r
~
c
o
g
n
i
u
d
 
a
n
d
 
s
h
a
l
l
 
b
e
 
p
e
r
s
o
n
s
 
a
u
t
h
o
r
i
u
d
 
i
n
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
t
o
 
a
c
t
 
a
s
 
a
u
d
i
t
o
r
s
 
u
f
 
t
h
~
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
f
 
c
o
m
p
a
n
i
e
s
 
l
i
m
i
t
e
d
 
h
y
 
s
h
a
r
e
s
 
w
h
o
s
e
 
s
h
a
r
e
s
 
a
r
c
 
q
u
o
t
e
d
 
o
n
 
a
 
s
t
o
c
k
 
e
x
c
h
a
n
g
e
.
 
A
r
t
i
c
l
e
 
2
0
J
a
 
[
l
n
d
e
p
e
n
d
c
n
.
:
e
 
a
f
 
a
u
d
n
o
r
)
 
1
.
 
T
h
e
 
a
u
d
i
t
 
m
a
y
 
n
o
t
 
b
e
 
c
a
r
r
i
e
d
 
o
u
t
 
b
y
 
p
e
r
s
o
n
s
 
w
h
o
 
a
r
c
,
 
o
r
 
w
h
o
 
w
i
t
h
i
n
 
t
h
e
 
l
a
s
t
 
t
h
r
~
e
 
y
e
a
n
 
p
r
i
o
r
 
t
o
 
t
h
e
i
r
 
a
p
p
o
i
n
t
m
e
n
t
 
h
a
v
~
 
b
e
e
n
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
S
.
 
4
1
7
S
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
f
 
t
h
~
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
e
l
l
l
l
l
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
-
i
n
g
 
d
e
p
e
n
d
e
n
t
 
o
n
 
i
t
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
i
t
.
 
2
.
 
F
u
r
t
h
e
r
,
 
t
h
e
 
a
u
d
i
t
 
m
a
y
 
n
o
t
 
b
e
 
c
a
r
r
i
~
d
 
o
u
t
 
b
y
:
 
(
.
J
)
 
c
o
m
p
a
n
i
e
s
,
 
w
h
o
s
e
 
m
~
m
b
c
r
s
,
 
w
h
o
s
e
 
m
~
m
­
b
e
r
s
 
o
f
 
t
h
e
 
m
a
n
a
g
e
m
e
n
t
 
o
r
 
s
u
p
~
r
v
i
s
o
r
y
 
b
o
d
y
,
 
o
r
 
w
h
o
s
e
 
d
u
l
y
 
a
u
t
h
o
r
i
z
e
d
 
r
e
p
r
c
s
e
m
a
t
i
v
e
s
 
a
r
c
 
o
r
,
 
i
n
 
t
h
e
 
l
a
s
t
 
t
h
r
e
e
 
y
e
a
r
s
 
p
r
i
o
r
 
t
o
 
t
h
e
i
r
 
a
p
p
o
i
n
t
m
~
n
r
 
w
e
r
e
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
~
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
d
e
p
e
n
d
e
n
t
 
o
n
 
i
t
 
o
r
 
c
o
n
t
r
o
l
-
l
i
n
g
 
i
t
;
 
(
b
)
 
a
 
f
i
r
m
 
o
f
 
a
u
d
i
t
o
r
s
 
w
h
i
c
h
 
i
s
 
d
e
p
e
n
d
e
n
t
 
o
n
 
o
r
 
w
h
i
c
h
 
c
o
n
t
r
o
l
s
 
t
h
e
 
S
E
,
 
o
r
 
w
h
i
c
h
 
i
s
 
d
e
p
e
n
d
e
n
t
 
o
n
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
t
r
o
l
l
i
n
g
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
2
0
J
b
 
(
l
n
d
c
p
e
n
J
e
n
«
 
o
f
 
a
u
d
i
t
o
r
)
 
1
.
 
P
~
r
s
o
n
s
 
w
h
o
 
h
a
v
e
 
c
a
r
r
i
e
d
 
o
u
t
 
t
h
e
 
a
u
d
i
t
 
m
a
y
 
n
o
t
 
b
t
c
o
m
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
r
 
o
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
f
.
 
o
r
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
d
e
p
e
n
d
e
n
t
 
o
n
 
i
t
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
i
t
 
f
o
r
 
a
t
 
l
e
a
s
t
 
t
h
r
e
e
 
y
e
a
r
s
 
a
f
t
e
r
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
F
u
r
t
h
e
r
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
m
a
n
a
g
e
m
e
n
t
 
o
r
 
s
u
p
~
r
v
i
s
o
r
y
 
b
o
d
i
e
s
,
 
o
r
 
d
u
l
y
 
a
u
t
h
o
r
i
z
e
d
 
r
c
p
r
e
s
e
n
·
 
t
a
t
i
v
e
s
 
o
r
 
m
e
m
b
e
r
s
 
o
f
 
c
o
m
p
a
n
i
e
s
 
w
h
i
c
h
 
h
a
v
e
 
c
a
r
r
i
e
d
 
o
u
t
 
t
h
e
 
a
u
d
i
t
,
 
m
a
y
 
n
o
t
 
f
o
r
 
a
t
 
l
e
a
s
t
 
3
 
y
r
a
r
s
 
a
f
t
e
r
 
c
o
m
p
l
e
t
i
o
n
 
o
f
 
t
h
e
i
r
 
d
u
t
i
r
s
,
 
b
e
c
o
m
e
 
m
c
m
·
 
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
r
 
o
f
 
t
h
e
 
S
u
p
~
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
~
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
d
e
p
e
n
d
e
n
t
 
o
n
 
i
t
 
o
r
 
c
o
n
t
r
o
l
l
i
n
g
 
i
t
.
 
A
r
t
i
c
l
e
 
2
0
4
 
(
A
p
p
o
i
m
m
e
n
l
 
a
n
d
 
r
r
m
o
v
a
l
 
o
f
 
a
u
d
i
1
o
r
)
 
1
.
 
T
h
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
a
n
n
u
a
l
l
y
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
I
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
f
i
r
s
t
 
s
.
 
4
1
7
5
 
f
i
n
a
n
c
i
a
l
 
~
·
e
u
,
 
t
h
e
 
a
u
d
i
t
o
r
 
m
a
~
·
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
G
e
n
e
u
l
 
~
t
e
~
t
i
n
g
s
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
J
i
a
n
i
~
s
.
 
2
.
 
I
f
 
t
~
 
l
p
p
o
i
n
t
m
e
n
t
 
i
s
 
n
o
t
 
m
a
d
e
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
~
t
r
e
t
i
n
g
 
i
n
 
d
u
e
 
t
i
m
r
 
o
r
 
s
h
o
u
l
d
 
a
n
 
a
p
p
o
i
n
t
e
d
 
f
<
r
s
o
n
 
b
e
 
u
n
a
b
l
e
 
t
o
 
a
r
r
y
 
o
u
t
 
h
i
s
 
t
a
s
k
,
 
t
h
e
 
c
o
u
r
t
 
w
n
h
i
n
 
w
h
o
s
~
 
j
u
r
i
s
d
i
'
-
,
1
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
i
s
 
s
i
r
u
J
t
e
d
 
s
h
a
l
l
,
 
u
p
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
~
b
n
a
g
e
m
e
n
t
,
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
a
 
s
h
a
r
e
h
o
l
t
.
k
r
,
 
a
p
p
o
i
m
 
a
n
 
a
u
d
i
c
o
r
.
 
3
.
 
U
p
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
~
·
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
m
,
 
t
~
 
~
u
p
e
r
v
i
s
o
n
·
 
B
o
a
r
d
 
o
r
 
o
n
e
 
o
r
 
m
o
r
e
 
s
h
a
r
e
h
o
i
J
r
r
s
 
w
h
o
s
e
 
s
h
a
r
e
s
 
r
e
p
r
e
s
e
n
t
 
i
n
 
t
o
t
a
l
 
a
t
 
l
e
a
s
t
 
S
%
 
o
i
 
t
h
e
 
s
h
a
r
e
 
-
:
a
p
i
c
a
l
 
o
r
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
a
t
 
l
e
a
~
t
 
l
u
O
O
O
O
 
u
.
a
.
,
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
C
1
i
o
n
 
t
h
e
 
r
e
g
i
i
l
e
r
e
d
 
o
f
f
i
a
 
i
s
 
s
i
t
u
a
t
e
d
 
m
a
y
 
r
e
m
o
v
r
 
a
n
 
J
u
d
i
t
o
r
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
~
n
.
i
 
a
p
p
o
i
n
t
 
a
n
o
t
h
e
r
 
p
e
r
s
o
n
 
i
n
 
h
i
s
 
p
l
a
c
e
 
i
f
 
t
h
e
r
e
 
a
r
e
 
s
e
r
i
o
u
s
 
g
r
o
u
n
d
s
 
f
o
r
 
s
o
 
d
o
i
n
g
.
 
S
u
c
h
 
a
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
~
 
w
i
t
h
i
n
 
2
 
w
e
e
k
s
 
o
f
 
a
h
c
 
a
p
p
o
i
n
t
m
e
n
t
 
b
y
 
t
h
e
 
G
t
n
c
r
a
l
 
M
e
e
t
i
n
g
.
 
4
.
 
N
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
3
,
 
t
h
e
 
a
u
d
i
t
o
r
 
m
a
y
 
n
o
t
 
b
e
 
r
e
m
o
v
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
b
e
f
o
r
e
 
e
x
p
i
r
y
 
o
f
 
h
i
s
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
 
s
a
v
e
 
w
h
e
r
e
 
t
h
e
r
e
 
a
r
e
 
~
r
i
o
u
s
 
g
r
o
u
n
d
s
 
f
o
r
 
s
o
 
d
o
i
n
g
.
 
H
e
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
t
a
k
e
 
p
a
n
 
i
n
 
a
n
y
 
d
i
s
c
u
s
s
i
o
n
s
 
c
o
n
~
e
r
n
i
n
J
 
h
i
s
 
r
e
m
o
v
a
l
.
 
S
.
 
T
h
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
w
i
t
h
d
r
a
w
 
f
r
o
m
 
h
i
s
 
c
o
n
t
r
a
c
t
 
w
h
e
r
e
 
t
h
e
r
e
 
a
r
e
 
s
e
r
i
o
u
s
 
&
r
o
u
n
d
s
 
i
o
r
 
s
o
 
d
o
i
n
g
.
 
A
r
t
i
c
l
e
 
2
0
4
.
1
 
(
R
c
m
u
n
e
r
~
u
o
n
J
 
1
.
 
T
h
e
 
a
u
d
1
t
o
r
'
s
 
r
e
m
u
n
e
r
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
f
i
x
e
d
 
b
y
 
t
h
e
 
G
e
n
e
u
l
 
M
e
e
t
i
n
g
 
o
r
,
 
i
f
 
h
e
 
i
s
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
,
 
b
y
 
t
h
e
 
I
a
u
e
r
,
 
b
e
f
o
r
e
 
c
o
m
m
e
n
c
e
m
e
n
t
 
o
f
 
h
i
s
 
d
u
t
i
e
s
.
 
2
.
 
N
o
 
r
e
m
u
n
e
r
a
t
i
o
n
 
o
r
 
b
c
n
e
f
i
u
 
m
a
y
 
b
e
 
g
r
a
n
t
e
d
 
t
o
 
h
i
m
 
f
o
r
 
a
u
d
i
t
i
n
g
 
t
h
e
 
a
c
c
o
u
n
t
s
 
o
t
h
e
r
 
t
h
a
n
 
t
h
e
 
r
e
m
u
n
e
r
a
u
o
n
 
f
i
x
e
d
 
i
n
 
p
u
r
s
u
a
n
c
e
 
o
f
 
p
a
r
a
g
r
a
p
h
 
1
.
 A
r
t
i
c
l
e
 
2
0
5
 
I
O
h
r
t
'
.
:
l
 
o
f
 
.
a
u
J
i
a
l
 
T
h
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
a
s
c
e
r
u
i
n
 
w
h
e
t
h
e
r
 
t
h
e
 
a
c
c
o
u
n
t
-
i
n
g
 
s
y
s
t
e
m
,
 
t
h
e
 
a
n
n
u
a
l
 
J
c
c
o
u
n
t
s
 
a
n
d
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
,
 
i
n
s
o
f
a
r
 
a
s
 
t
h
e
 
l
a
n
a
 
r
e
v
i
e
w
s
 
d
e
v
e
l
o
p
m
e
n
t
s
 
i
n
 
t
h
r
 
c
o
m
p
a
n
y
'
s
 
b
u
s
m
e
s
s
 
a
n
J
 
p
o
s
i
t
i
o
n
 
J
u
r
i
n
g
 
t
h
e
 
p
r
e
v
i
o
u
s
 
f
i
n
a
n
c
i
J
I
 
~
e
a
r
,
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
i
s
 
S
t
:
m
n
e
,
 
t
h
e
 
S
t
a
t
u
t
r
s
 
o
r
 
c
h
e
 
c
o
m
p
a
n
y
 
a
n
d
 
t
h
e
 
p
r
u
u
:
i
p
l
c
s
 
o
f
 
r
e
g
u
l
a
r
 
a
n
J
 
p
r
o
p
e
r
 
a
c
c
o
u
n
t
i
n
g
.
 
A
r
t
i
c
l
e
 
2
0
6
 
1
A
u
J
i
a
o
r
'
5
 
r
i
~
h
1
 
1
o
 
u
a
m
u
l
t
'
 
a
n
J
 
c
h
r
,
k
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
n
~
"
"
l
 
I
.
 
I
n
 
c
a
r
r
y
i
n
g
 
o
u
t
 
h
a
s
 
d
u
t
i
e
s
,
 
t
h
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
b
e
 
c
o
m
p
l
e
t
e
l
y
 
f
r
e
e
 
t
o
 
u
a
m
i
n
e
 
a
n
d
 
c
h
e
c
k
 
a
n
y
 
d
o
c
u
m
r
n
t
s
 
a
n
d
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
S
c
.
 
2
.
 
H
e
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
c
o
 
r
e
q
u
i
r
e
 
a
n
y
 
u
p
l
a
n
a
-
t
i
o
n
 
o
r
 
i
n
f
o
r
m
a
t
i
o
n
 
t
h
;
u
 
h
e
 
m
a
y
 
c
o
n
s
i
d
t
r
 
n
e
c
e
s
-
s
a
r
y
 
f
o
r
 
t
h
e
 
p
r
o
p
e
r
 
e
x
e
c
u
t
i
o
n
 
o
f
 
h
i
s
 
d
u
t
i
e
s
.
 
3
.
 
I
f
 
t
h
e
 
c
a
r
r
y
i
n
g
 
o
u
t
 
o
f
 
h
i
s
 
d
u
t
i
e
s
 
s
h
a
l
l
 
s
o
 
r
e
q
u
i
r
e
,
 
h
e
 
s
h
a
l
l
 
h
a
v
e
 
t
h
e
 
l
i
k
e
 
r
i
g
h
t
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
s
s
o
c
i
a
t
e
d
 
u
n
d
e
r
t
a
k
i
n
g
s
.
 
4
.
 
T
h
e
 
a
u
d
i
t
o
r
 
m
a
y
 
~
 
a
s
s
i
s
t
e
d
 
i
n
 
h
i
s
 
w
o
r
k
 
b
y
 
c
o
l
l
e
a
g
u
e
s
 
o
r
 
s
p
e
c
i
a
l
i
s
t
S
.
 
T
h
e
y
 
s
h
a
l
l
 
h
a
v
e
 
t
h
e
 
s
a
m
e
 
r
i
g
h
t
s
 
a
s
 
t
h
e
:
 
a
u
d
1
1
o
r
 
h
i
m
s
e
l
f
 
a
n
d
 
s
h
a
l
l
 
a
c
t
 
u
n
d
e
r
 
h
i
s
 
r
e
s
p
o
n
s
i
b
i
l
i
t
~
·
.
 
T
h
e
:
 
a
u
d
i
t
o
r
 
a
n
d
 
t
h
o
s
e
 
w
h
o
 
a
s
s
i
s
t
 
h
i
m
 
s
h
a
l
l
 
k
e
e
p
 
s
e
c
r
e
t
 
a
l
l
 
m
a
t
t
e
r
s
 
o
f
 
p
r
o
f
e
s
s
i
o
n
a
l
 
c
o
n
f
i
d
e
n
c
e
:
.
 
A
r
t
i
c
l
e
 
2
0
7
 
t
.
 
I
f
,
 
o
n
 
c
o
m
p
l
e
t
i
o
n
 
o
f
 
h
i
s
 
a
u
d
i
t
,
 
t
h
e
 
a
u
d
i
t
o
r
 
h
a
s
 
n
o
 
o
b
j
e
c
t
i
o
n
 
t
o
 
m
a
k
e
 
i
n
 
r
e
s
p
t
c
t
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
r
 
a
n
n
u
a
l
 
r
e
p
o
r
t
,
 
h
e
 
s
h
a
l
l
 
i
s
s
u
e
 
a
 
w
r
i
t
t
e
n
 
c
e
r
t
i
f
i
c
a
t
e
 
t
o
 
d
u
.
s
 
c
:
H
e
c
t
.
 
9
0
 
2
.
 
I
f
 
h
e
 
h
:
t
s
 
a
n
y
 
o
b
j
e
c
t
i
o
n
 
t
o
 
m
a
k
e
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
,
 
h
e
 
s
h
a
l
l
 
q
u
a
l
i
f
y
 
h
i
s
 
c
e
r
t
i
f
i
-
c
a
t
e
 
a
s
 
a
p
p
r
o
p
r
i
a
t
e
 
o
r
 
w
i
t
h
h
o
l
d
 
i
t
 
a
h
o
s
r
t
h
e
r
.
 
A
r
t
i
c
l
e
 
2
0
8
 
I
A
u
d
i
a
o
r
'
s
 
r
r
p
o
n
l
 
T
h
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
,
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
n
t
h
s
 
f
o
l
l
o
w
i
n
g
 
t
h
e
 
e
n
d
 
o
f
 
t
h
e
:
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
d
r
a
w
 
u
p
 
a
 
w
r
i
t
t
e
n
 
r
c
:
p
o
n
 
o
n
 
t
h
e
 
r
e
s
u
l
t
s
 
o
f
 
h
i
s
 
a
u
d
i
t
.
 
T
h
e
 
r
e
p
o
r
t
 
m
u
s
t
 
c
o
m
a
i
n
 
a
t
 
l
e
a
s
t
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
i
n
f
o
r
m
a
t
i
o
n
:
 
(
t
J
)
 
w
h
e
t
h
e
r
 
h
e
 
h
a
s
 
c
a
r
r
i
e
d
 
o
u
t
 
t
h
e
:
 
a
u
d
i
t
 
i
n
 
a
c
c
o
r
d
a
m
:
e
 
w
i
t
h
 
A
r
t
i
d
c
:
 
2
0
5
;
 
(
b
)
 
a
n
y
 
i
n
f
r
i
n
g
e
m
e
n
t
s
 
o
f
 
c
h
i
s
 
S
t
a
t
u
t
e
,
 
t
h
e
:
 
S
t
a
-
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
t
h
e
 
p
r
i
n
c
i
p
l
e
s
 
o
f
 
r
e
g
u
l
a
r
 
a
n
J
 
p
r
o
p
t
r
 
a
c
c
o
u
n
t
i
n
g
 
w
h
i
d
t
 
h
e
:
 
h
a
s
 
d
i
i
c
o
v
c
r
c
:
d
 
i
n
 
t
h
e
 
a
c
c
o
u
n
t
i
n
g
 
s
y
s
t
e
m
,
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
r
 
t
h
e
 
a
n
n
u
:
t
l
 
r
e
p
o
r
t
;
 
(
c
)
 
a
n
y
 
m
a
t
t
e
r
s
 
w
h
i
c
h
 
h
e
:
 
h
a
s
 
d
i
s
c
o
v
e
r
e
d
 
w
h
i
c
h
 
m
i
g
h
t
 
j
e
o
p
a
r
d
i
u
 
t
h
e
 
f
i
n
a
n
c
i
a
l
 
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
o
r
 
s
u
b
s
t
a
n
t
i
a
l
l
y
 
i
m
p
a
i
r
 
i
t
s
 
f
u
t
u
r
e
:
 
p
r
o
s
p
e
c
t
s
 
o
r
 
w
h
i
c
h
 
i
n
d
i
c
a
t
e
:
 
s
e
r
i
o
u
s
 
i
n
f
r
i
n
g
e
m
e
n
t
s
 
b
y
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
t
h
e
r
w
i
s
e
 
t
h
a
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
p
r
e
p
a
r
a
t
i
o
n
 
o
f
 
t
h
e
 
a
c
c
o
u
n
t
s
,
 
o
f
 
a
n
y
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
;
 
(
d
)
 
t
h
e
 
c
o
m
p
l
e
t
e
 
t
e
x
t
 
o
f
 
t
h
e
:
 
c
e
r
t
i
f
i
c
a
t
e
 
i
s
s
u
e
d
 
u
n
,
l
e
r
 
A
r
t
i
c
l
e
:
 
2
0
7
.
 
I
f
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
:
 
i
s
 
q
u
a
l
i
f
i
e
d
 
o
r
 
a
 
c
r
n
i
f
i
c
a
r
c
:
 
h
a
s
 
b
c
:
c
:
n
 
w
i
t
h
h
e
l
d
,
 
t
h
e
 
r
e
a
s
o
n
s
 
t
h
e
r
e
f
o
r
 
s
h
a
l
l
 
b
e
 
g
i
v
e
n
.
 
A
r
t
i
c
l
e
 
2
0
9
 
j
l
i
a
b
i
l
u
y
 
o
f
 
a
u
d
i
a
o
r
j
 
I
.
 
A
n
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
b
e
:
 
f
u
l
l
y
 
l
i
a
b
l
e
:
 
t
o
 
t
h
e
 
S
E
,
 
t
o
 
i
t
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
t
o
 
t
h
i
r
d
 
p
a
r
t
i
e
s
 
f
o
r
 
a
l
l
 
l
o
u
 
o
r
 
d
a
m
a
g
e
 
r
e
s
u
l
t
i
n
g
 
f
r
o
m
 
h
i
s
 
f
a
i
l
u
r
e
 
t
o
 
o
b
s
e
r
v
e
 
t
h
e
:
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
:
 
o
r
 
f
r
o
m
 
a
n
y
 
o
t
h
e
r
 
b
r
e
a
c
h
 
o
f
 
t
h
e
 
o
b
l
i
g
a
t
i
o
n
s
 
i
m
p
o
s
e
d
 
o
n
 
h
i
m
 
i
n
 
c
a
r
r
y
i
n
g
 
o
u
t
 
h
i
s
 
d
u
t
i
e
s
.
 
.
 
·
 
s
.
 
4
n
s
 
I
f
 
m
o
r
e
:
 
t
h
a
n
 
o
n
e
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
h
a
v
e
:
 
b
e
e
n
 
a
p
p
o
m
t
e
d
,
 
a
l
l
 
a
u
d
i
t
o
r
s
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
j
o
i
n
t
l
y
 
a
n
d
 
U
\
'
e
r
a
l
l
y
.
 
A
n
 
a
u
d
i
t
o
r
 
s
h
a
l
l
 
n
o
t
,
 
h
o
w
e
v
e
r
,
 
b
e
 
l
i
.
l
b
l
e
 
i
f
 
h
e
 
c
a
n
 
p
r
o
v
e
 
c
h
a
t
 
n
o
 
f
a
u
l
t
 
i
i
 
a
t
t
r
i
b
u
t
a
b
l
e
:
 
t
o
l
u
m
.
 
S
u
.
:
h
 
l
i
a
b
i
l
i
t
y
 
s
h
a
l
l
 
c
o
n
r
i
n
u
e
 
f
o
r
 
a
 
p
e
r
i
o
d
 
o
f
 
t
h
r
e
e
:
 
y
u
n
 
a
s
 
f
r
o
m
 
t
h
e
 
d
a
y
 
o
f
 
p
u
b
l
i
c
a
t
i
o
n
 
i
n
 
t
h
e
 
O
f
i
a
.
:
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
p
u
r
s
u
.
u
u
 
t
o
 
A
r
t
i
c
l
e
:
 
2
1
9
,
 
o
r
,
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
h
.
u
m
f
u
l
 
a
c
t
s
 
o
r
 
o
m
i
s
s
i
o
n
s
 
h
a
v
i
n
g
 
b
e
e
n
 
c
o
n
·
 
c
r
.
a
l
e
J
,
 
a
s
 
f
r
o
m
 
t
h
e
 
t
i
m
e
 
o
f
 
t
h
e
i
r
 
d
i
s
c
o
v
e
r
y
.
 
2
.
 
.
\
s
 
r
r
g
a
r
d
s
 
a
n
y
 
a
c
t
i
o
n
 
b
r
o
u
g
h
t
 
b
y
 
t
h
e
:
 
S
E
 
i
n
 
r
t
i
p
c
c
t
 
o
{
 
s
u
c
h
 
l
i
a
b
i
l
i
t
y
 
A
r
t
i
c
l
e
 
7
2
 
s
h
a
l
l
 
~
 
o
f
 
c
o
r
r
e
s
p
o
n
d
i
n
g
 
a
p
p
l
i
c
a
t
i
o
n
.
 
A
n
1
c
l
e
 
2
1
0
 
j
A
u
J
•
•
 
o
f
 
c
o
n
s
o
l
i
d
a
1
r
d
 
a
c
c
o
u
n
l
l
)
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
:
 
a
u
J
i
t
 
o
f
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
 
o
r
 
o
f
 
p
a
n
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
.
 
S
E
C
T
I
O
N
 
f
.
I
G
i
f
T
 
A
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
,
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
 
a
n
d
 
p
u
b
l
i
c
a
t
i
o
n
 
A
r
t
i
c
l
t
 
2
1
 
I
 
[
D
r
.
a
-
A
i
l
l
&
 
u
p
 
o
f
 
a
n
n
u
.
a
l
 
a
c
c
o
u
n
l
s
 
a
n
d
 
r
c
p
o
n
l
 
T
M
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
,
 
b
e
f
o
r
e
 
t
h
e
 
e
n
d
 
o
i
 
t
h
e
 
f
i
r
s
t
 
t
h
r
e
e
 
m
o
n
t
h
s
 
o
f
 
e
a
c
h
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
,
 
d
u
w
 
u
p
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
f
o
r
 
t
h
e
:
 
p
r
c
\
'
i
o
u
s
 
f
i
n
a
n
c
i
a
l
 
y
e
a
r
.
 
s
.
 
4
 
i
'
j
 
A
r
t
i
c
l
t
 
2
1
2
 
(
1
>
1
5
.
.
-
u
n
i
o
n
 
o
f
 
a
n
n
u
a
l
 
a
.
:
c
o
u
n
u
 
a
n
d
 
r
c
p
o
n
J
 
I
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
s
t
u
l
l
 
~
 
s
u
b
m
i
t
t
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
t
h
e
:
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
T
h
e
 
a
u
d
i
t
o
r
'
s
 
r
c
p
o
n
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
h
e
r
e
t
o
.
 
2
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
s
t
u
l
l
 
b
e
 
d
i
s
c
u
s
s
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
J
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
n
o
a
r
d
 
i
n
 
j
o
i
n
t
 
m
e
e
t
i
n
g
.
 
:
\
c
 
t
h
e
:
 
r
e
q
u
e
s
t
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
:
t
r
d
,
 
t
h
e
:
 
J
u
J
i
t
o
r
s
 
s
h
a
l
l
 
a
t
t
e
n
d
 
t
h
i
s
 
m
e
e
t
i
n
g
 
i
n
 
a
n
 
a
d
v
i
s
o
r
y
 
c
a
p
a
.
:
i
t
y
.
 
A
r
t
i
c
l
e
 
2
J
J
 
I
A
p
p
r
o
v
:
a
l
 
o
f
 
a
n
n
u
:
a
l
 
a
c
c
o
u
n
u
 
a
n
d
 
r
r
p
o
n
)
 
I
.
 
T
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
,
·
e
d
 
b
y
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
:
t
g
e
m
e
n
t
 
a
n
d
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
-
o
r
y
 
B
o
a
r
d
 
i
n
 
j
o
i
n
t
 
m
e
e
t
i
n
g
 
b
u
t
 
v
o
t
i
n
g
 
s
e
p
.
u
a
t
c
:
l
y
.
 
2
.
 
T
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
c
:
m
c
:
n
c
.
 
A
r
t
i
c
l
e
 
2
1
4
 
(
A
p
p
r
o
v
a
l
 
o
f
 
a
n
n
u
a
l
 
a
c
c
o
u
n
u
 
a
n
d
 
r
r
p
o
n
l
 
I
.
 
F
a
i
l
i
n
g
 
a
g
r
e
e
m
e
n
t
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
n
d
 
t
h
e
 
1
\
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
i
n
 
t
h
e
:
 
m
a
n
e
r
 
o
f
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
,
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
s
h
a
l
l
 
b
r
 
a
p
p
r
o
\
·
e
d
 
b
y
 
t
h
e
 
G
e
n
c
r
 
a
l
 
~
l
e
t
t
·
 
i
n
 
g
.
 
2
.
 
T
h
e
:
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
p
r
e
p
a
r
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
'
s
 
c
o
n
u
n
c
:
n
t
s
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
 
c
o
n
t
a
i
n
e
d
 
i
n
 
a
 
d
o
c
u
m
e
n
t
 
t
o
 
b
e
 
a
p
p
e
n
d
e
d
 
1
0
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
t
s
,
 
s
h
a
l
l
 
b
r
 
l
a
i
d
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
r
a
l
 
~
t
e
e
t
·
 
i
n
g
 
f
o
r
 
i
t
s
 
d
e
c
i
s
i
o
n
.
 
9
1
 A
r
t
i
c
l
e
 
2
1
 
S
 
!
A
p
p
r
o
v
a
l
 
o
f
 
c
o
n
s
o
l
u
.
l
.
u
r
J
 
a
.
:
c
o
u
n
t
s
 
a
n
J
 
r
t
p
o
n
 
o
f
 
a
 
g
r
o
u
p
 
u
l
 
(
0
1
1
\
p
a
m
c
-
s
l
 
A
n
i
d
e
s
 
2
1
1
 
t
o
 
2
1
4
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
c
o
n
~
o
l
i
d
a
t
e
d
 
a
.
:
c
o
u
m
s
 
a
n
d
 
r
e
p
o
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
f
 
a
 
p
a
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
d
e
 
2
1
6
 
I
S
u
h
n
1
i
s
s
i
o
n
 
o
l
 
a
n
n
u
a
l
 
J
o
.
:
u
m
r
m
s
 
t
o
 
G
r
n
r
r
a
l
 
M
r
r
t
i
n
g
l
 
1
.
 
A
t
 
t
h
e
:
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
d
u
l
y
 
,
-
o
n
v
e
n
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
:
 
8
4
,
 
t
h
e
r
e
:
 
s
h
a
l
l
 
b
e
 
p
r
e
·
 
s
e
n
t
e
d
 
i
n
 
o
n
e
 
d
o
c
u
m
e
n
t
:
 
·
 
(
a
)
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
;
 
(
b
)
 
t
h
e
 
a
u
d
i
t
o
r
'
s
 
r
e
p
o
r
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
d
e
 
2
0
8
;
 
(
c
)
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
.
 
2
.
 
A
s
 
f
r
o
m
 
t
h
e
:
 
d
a
t
e
 
o
f
 
t
h
e
 
n
o
t
i
c
e
 
c
o
n
v
e
n
i
n
g
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
 
(
a
n
n
u
a
l
 
d
o
c
u
m
e
n
t
s
)
 
m
a
y
 
f
o
r
t
h
w
i
t
h
 
b
e
 
o
b
t
a
i
n
e
d
 
f
r
o
m
 
t
h
e
 
c
o
m
p
a
n
y
 
b
y
 
a
n
y
 
p
c
r
~
o
n
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
.
 
A
 
s
t
a
t
e
m
e
n
t
 
t
o
 
t
h
i
s
 
e
l
f
c
.
:
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
n
o
t
i
c
e
.
 
3
.
 
P
a
r
a
g
r
a
p
h
s
 
1
 
a
n
d
 
2
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
t
l
a
n
i
e
s
 
a
n
d
 
o
f
 
a
 
p
a
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
c
l
e
 
2
1
6
a
 
I
T
r
a
n
d
r
n
 
f
r
o
m
 
p
r
o
f
i
t
 
f
u
r
 
t
h
e
-
y
u
r
 
t
o
 
l
e
-
g
a
l
 
r
n
r
r
v
u
J
 
1
.
 
F
i
v
e
 
p
e
r
 
c
e
n
t
 
o
f
 
t
h
e
 
J
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
l
e
s
s
 
a
n
y
 
l
o
s
s
e
s
 
c
a
r
r
i
e
d
 
f
o
r
w
a
r
 
s
h
a
l
l
 
b
e
 
t
r
a
n
s
f
e
r
r
e
d
 
c
o
 
t
h
e
 
l
e
g
a
l
 
r
e
s
e
r
v
e
s
 
u
n
t
i
l
 
t
h
e
 
l
a
t
t
e
r
 
a
r
e
 
e
q
u
a
l
 
t
o
 
a
t
 
l
e
a
s
e
 
t
e
n
 
p
e
r
 
c
e
n
t
 
o
f
 
t
h
e
 
s
u
b
s
c
r
i
b
e
d
 
c
a
p
i
t
a
l
.
 
9
2
 
2
.
 
I
n
s
o
f
a
r
 
a
s
 
t
h
e
 
l
e
g
a
l
 
r
e
s
e
r
v
e
s
 
d
o
 
n
o
t
 
u
c
e
e
d
 
t
h
e
 
a
m
o
u
m
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
,
 
t
h
e
y
 
m
a
y
 
o
n
l
y
 
b
e
 
u
s
e
d
 
t
o
 
o
f
f
s
e
t
 
l
o
s
s
e
s
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
o
t
h
e
r
 
r
e
s
e
r
v
e
s
 
a
r
e
 
i
n
s
u
f
f
i
c
i
e
n
t
 
(
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
.
 
A
r
t
i
c
l
e
 
2
1
7
 
I
A
p
p
r
o
p
n
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
 
f
o
r
 
t
h
t
 
y
r
a
r
l
 
1
.
 
(
a
)
 
I
f
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
r
e
 
a
p
p
r
o
v
e
d
 
b
y
-
t
h
e
 
B
o
.
1
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
e
y
 
m
a
y
 
a
p
p
r
o
p
r
i
~
t
e
 
p
a
r
t
 
o
f
 
t
h
e
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
,
 
b
u
t
 
n
o
t
 
m
o
r
e
 
c
h
a
n
 
o
n
e
 
h
a
l
l
 
t
h
e
r
e
o
f
,
 
t
o
 
r
e
s
e
r
v
e
s
.
 
W
h
e
n
 
t
h
e
y
 
d
o
 
s
o
,
 
t
h
e
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
s
h
a
l
l
 
b
e
 
r
e
d
u
c
e
d
,
 
f
i
r
s
t
,
 
b
y
 
t
h
e
 
a
m
o
u
n
t
 
r
e
q
u
i
r
e
d
 
t
o
 
b
e
 
t
r
a
n
s
f
e
r
r
e
d
 
c
o
 
t
h
e
 
l
e
g
a
l
 
r
e
s
e
r
v
e
s
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
2
1
6
a
 
a
n
d
,
 
s
e
c
o
n
d
l
y
,
 
b
y
 
a
n
y
 
l
o
s
s
e
s
 
c
a
r
r
i
e
d
 
f
o
r
w
a
r
d
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
d
e
c
i
d
e
 
a
s
 
t
o
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
t
h
e
:
 
p
r
o
f
i
t
 
p
e
r
 
b
a
l
a
n
c
e
:
 
s
h
e
e
t
 
u
p
o
n
 
a
 
j
o
i
n
t
 
p
r
o
p
o
s
a
l
 
f
r
o
m
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
;
 
(
b
)
 
f
a
i
l
i
n
g
 
a
g
r
e
e
m
e
n
t
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
s
 
t
o
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
i
t
s
,
 
a
s
 
e
n
t
r
u
s
t
e
d
 
c
o
 
t
h
e
m
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
1
(
a
)
,
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
d
e
c
i
d
e
:
 
a
s
 
t
o
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
t
h
e
 
t
o
t
a
l
 
p
r
o
f
i
t
 
f
o
r
 
t
h
e
 
y
e
a
r
;
 
C
d
 
i
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
s
u
c
h
 
d
i
s
a
~
r
e
e
~
1
e
n
t
,
 
t
h
e
 
S
u
p
e
r
v
i
~
o
r
y
 
1
\
o
a
r
d
 
s
h
a
l
l
 
s
e
t
 
o
u
t
 
n
s
 
v
1
e
w
s
 
i
n
 
a
 
d
o
c
u
m
e
m
 
t
o
 
b
e
 
a
p
p
e
n
d
e
d
 
t
o
 
t
h
e
 
n
o
t
e
s
 
o
n
 
t
h
e
 
a
c
c
o
u
n
u
.
 
T
h
e
 
s
a
m
e
 
s
h
a
l
l
 
a
p
p
l
y
 
i
f
 
t
h
e
 
B
o
a
r
d
 
o
(
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
f
a
i
l
 
t
o
 
a
g
r
e
e
 
o
n
 
a
 
p
r
o
p
o
s
a
l
 
a
s
 
t
o
 
c
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
t
h
e
:
 
p
r
o
f
i
t
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
t
o
 
b
e
 
s
u
b
m
i
n
e
d
 
i
n
 
a
c
c
o
n
l
.
l
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
l
 
(
a
)
.
 
2
.
 
I
f
 
t
h
e
:
 
a
c
c
o
u
n
t
s
 
a
r
e
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
p
u
r
s
u
a
n
r
 
t
o
 
A
r
t
i
c
l
e
 
2
1
4
(
1
)
,
 
t
h
e
 
I
a
u
e
r
 
s
h
a
l
l
 
d
e
c
i
d
e
 
a
s
 
t
o
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
t
h
e
 
t
o
t
a
l
 
p
r
o
f
i
t
.
 
A
r
t
i
c
l
e
 
2
1
8
 
(
d
e
l
e
t
e
d
)
 
s
.
 
4
1
1
5
 
A
r
t
i
c
l
e
 
2
J
9
 
l
l
'
u
b
l
i
.
:
a
u
o
n
 
o
f
 
a
n
n
u
a
l
 
u
.
:
o
u
m
s
 
a
n
d
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
p
r
o
f
n
 
p
u
 
b
a
l
a
n
c
e
-
s
h
c
-
c
-
t
J
 
1
.
 
I
m
m
e
d
i
a
t
e
l
y
 
a
h
c
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
t
w
o
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
m
:
u
m
e
n
t
 
l
a
i
d
 
b
e
f
o
r
e
 
i
t
 
i
n
 
a
(
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
1
6
,
 
a
n
d
 
o
f
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
:
 
m
e
e
t
i
n
f
,
 
s
h
a
l
l
 
b
e
:
 
f
i
l
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
 
R
e
g
i
s
t
e
r
.
 
2
.
 
I
m
m
e
d
i
a
t
e
l
y
 
a
h
e
r
 
s
u
c
h
 
f
i
l
i
n
g
,
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
n
d
 
t
h
e
:
 
a
u
d
i
t
o
r
'
s
 
r
e
p
o
r
t
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
2
0
8
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
l
u
l
l
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
.
 
M
a
n
a
g
e
m
e
n
t
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
,
 
n
o
t
i
c
e
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
g
i
v
e
n
 
o
f
 
t
h
e
 
f
i
l
i
n
g
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
.
 
U
n
l
e
s
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
,
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
f
i
t
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
t
h
e
:
 
t
r
e
a
t
m
e
n
t
 
o
f
 
t
h
e
 
l
o
s
s
 
p
e
r
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
.
 
A
r
t
i
c
l
e
 
2
 
I
 
9
a
 
(
F
r
o
m
 
o
f
 
p
u
b
l
k
.
u
i
o
n
J
 
1
.
 
I
f
 
t
h
e
 
a
c
c
o
u
n
t
s
 
a
n
d
 
t
h
e
 
a
n
n
u
a
l
 
r
e
p
o
r
t
 
a
r
c
 
p
u
b
l
i
~
h
e
d
 
i
n
 
f
u
l
l
 
b
y
 
t
h
e
 
S
E
,
 
o
t
h
e
r
 
t
h
a
n
 
i
n
 
t
l
1
e
 
c
a
~
c
:
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
 
2
1
9
,
 
t
h
e
y
 
s
h
a
l
l
 
b
e
 
r
e
p
r
o
d
u
c
e
d
 
i
n
 
t
h
e
:
 
f
o
r
m
 
a
n
d
 
t
e
x
t
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
w
h
i
c
h
 
t
h
e
 
a
u
d
i
t
o
r
 
d
r
e
w
 
u
p
 
h
i
s
 
r
e
p
o
r
t
.
 
T
h
e
y
 
s
h
a
l
l
 
b
e
 
a
c
c
o
m
p
a
n
i
e
d
 
b
y
 
t
h
e
 
f
u
l
l
 
t
e
x
t
 
o
f
 
t
h
e
 
c
e
r
t
i
f
i
-
c
a
t
e
.
 
I
f
 
t
h
e
 
a
u
d
i
t
o
r
 
m
a
d
e
 
a
n
y
 
q
u
a
l
i
f
i
c
a
t
i
o
n
s
 
o
r
 
r
e
f
u
s
e
d
 
t
o
 
c
e
r
t
i
f
y
 
t
h
e
 
a
c
c
o
u
n
t
s
,
 
t
h
e
 
f
a
c
t
 
s
h
a
l
l
 
b
e
 
s
t
a
t
e
d
 
a
n
d
 
t
h
e
 
r
e
a
s
o
n
s
 
g
i
v
e
n
.
 
2
.
 
I
f
 
t
h
e
:
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
r
e
 
n
o
t
 
p
u
b
l
i
s
h
e
d
 
i
n
 
f
u
l
l
 
b
y
 
t
h
e
 
S
E
,
 
t
h
e
 
f
a
c
t
 
t
h
a
t
t
~
 
v
e
r
s
i
o
n
 
p
u
b
l
i
s
h
e
d
 
i
s
 
a
b
r
i
d
g
e
d
 
s
h
a
l
l
 
b
e
 
s
t
a
t
e
d
,
 
a
n
d
 
r
e
f
e
r
e
n
c
e
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
t
o
 
t
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
w
e
r
e
 
p
u
b
-
l
i
s
h
e
d
.
 
T
h
e
 
a
u
d
i
t
o
r
'
s
 
c
e
r
t
i
f
i
c
a
t
e
 
s
h
a
l
l
 
n
o
t
 
a
c
c
o
m
p
a
n
y
 
t
h
i
s
 
p
u
b
l
i
c
a
t
i
o
n
,
 
b
u
t
 
i
t
 
s
h
a
l
l
 
b
e
:
 
s
t
a
t
e
d
 
w
h
e
t
h
e
r
 
t
h
e
:
 
c
e
r
t
i
f
i
c
a
t
e
 
w
a
s
 
m
a
d
e
:
 
w
i
t
h
 
o
r
 
w
i
t
h
o
u
t
 
q
u
a
l
i
f
i
c
a
t
i
o
n
,
 
o
r
 
w
a
s
 
r
e
f
u
s
e
d
.
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
1
l
9
b
 
(
F
o
r
m
 
o
t
 
;
.
o
u
b
h
.
a
l
i
o
n
 
o
f
 
.
:
o
n
s
o
l
i
d
a
1
c
-
d
 
a
.
:
c
-
o
u
n
r
s
)
 
A
r
u
d
t
s
 
.
!
 
1
9
 
c
o
 
2
l
9
a
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
 
t
h
e
 
p
u
b
l
i
c
a
·
 
t
i
o
n
 
o
i
 
~
 
J
u
p
 
o
r
 
p
a
r
t
·
g
r
o
u
p
 
a
c
c
o
u
n
t
s
.
 
S
F
.
.
C
T
I
O
:
S
 
N
I
N
E
 
l
e
g
a
l
 
p
r
o
.
:
e
e
d
i
n
g
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
t
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
c
:
p
o
n
 
A
r
t
i
c
l
~
 
!
1
0
 
(
l
i
m
i
l
a
t
~
t
.
>
n
 
p
e
r
i
o
d
s
 
a
n
J
 
r
r
o
.
:
c
d
u
r
r
s
l
 
1
.
 
O
.
x
 
o
r
 
m
o
r
e
 
s
h
a
r
e
h
o
l
d
t
r
s
 
w
h
o
s
e
 
s
h
a
r
e
s
 
r
e
p
r
e
u
n
t
 
i
n
 
t
o
t
a
l
 
f
i
v
e
 
p
e
r
 
c
e
n
t
 
o
f
 
t
h
e
 
s
h
a
r
e
 
c
a
p
i
t
a
l
 
o
r
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
f
 
1
0
0
0
0
0
 
u
 
.
 
.
o
~
.
,
 
o
r
 
t
h
e
:
 
r
e
p
r
e
u
n
u
t
i
v
e
 
o
f
 
a
 
b
o
d
y
 
o
f
 
d
e
b
e
n
t
u
r
e
 
h
o
l
d
e
r
s
,
 
m
a
v
 
a
p
p
i
~
·
.
 
s
e
t
t
i
n
g
 
o
u
t
 
t
h
e
i
r
 
r
e
a
s
o
n
s
,
 
t
o
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
"
'
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
s
s
 
s
i
t
u
a
t
e
d
.
 
t
f
 
t
h
e
y
 
c
o
n
s
i
d
e
r
 
t
h
a
t
 
t
h
e
:
 
p
r
e
u
n
t
a
t
i
o
n
 
o
f
 
t
h
e
 
a
n
n
~
l
 
a
c
c
o
u
n
t
s
 
o
r
 
o
f
 
t
h
e
 
r
e
p
o
r
t
,
 
i
n
 
i
O
 
l
a
r
 
a
s
 
i
t
 
r
e
v
i
c
'
t
i
.
S
 
d
e
v
e
l
o
p
m
e
n
t
s
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
b
u
s
-
i
n
e
s
s
 
a
n
J
 
p
o
s
i
t
i
o
n
 
d
u
r
i
n
g
 
t
h
e
 
p
r
e
\
·
i
o
u
s
 
f
i
n
a
n
c
i
a
l
 
)
'
c
a
r
,
 
d
'
-
'
<
'
>
 
n
o
t
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
r
e
q
u
i
r
e
m
e
m
s
 
o
(
 
t
h
i
s
 
S
u
t
u
!
c
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
i
r
 
o
b
1
e
c
t
i
o
n
s
 
h
a
v
e
 
b
e
e
n
 
r
e
.
.
:
o
r
d
e
d
 
i
n
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
:
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
2
.
 
T
h
e
 
~
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
n
t
l
u
,
 
.
.
:
:
J
i
c
u
l
a
t
e
d
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
(
 
p
u
b
l
i
c
a
t
i
o
n
 
i
n
 
t
h
e
:
 
O
r
f
a
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
i
t
i
e
s
 
;
-
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
2
1
9
(
2
)
.
 
3
.
 
T
h
e
 
.
.
:
o
u
r
t
 
m
a
y
 
c
a
l
l
 
o
n
 
o
n
e
 
o
r
 
m
o
r
e
 
e
x
p
e
r
t
s
 
t
o
 
a
s
s
i
s
t
 
n
 
i
n
 
r
t
a
~
h
i
n
g
 
i
t
s
 
d
e
c
i
s
i
o
n
.
 
A
r
t
i
c
l
e
s
 
t
S
(
J
)
,
 
2
•
H
,
 
2
0
3
a
,
 
2
0
3
b
 
a
n
d
 
2
0
6
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
~
:
s
c
:
 
e
x
r
c
n
s
.
 
T
h
e
 
p
e
r
i
o
,
l
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
t
S
(
J
)
 
s
t
u
i
l
 
r
u
n
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
t
h
e
 
j
u
d
g
m
e
n
t
 
b
e
c
o
m
e
s
 
f
i
n
a
l
.
 4
.
 
E
v
i
d
e
n
c
e
 
s
h
.
1
l
l
 
b
e
 
h
e
a
r
d
 
i
n
 
c
h
a
m
b
t
r
s
 
i
n
 
t
h
e
 
p
r
e
s
e
n
c
e
 
o
f
 
b
o
t
h
 
p
a
r
t
i
e
s
.
 
T
h
e
 
j
u
J
g
m
e
m
 
o
l
 
t
h
e
 
w
u
r
t
 
s
h
a
l
l
 
b
t
 
p
u
b
l
i
~
h
e
d
.
 
A
r
t
i
d
t
 
2
2
1
 
!
O
r
d
e
r
s
 
o
f
 
r
h
~
 
.
:
o
u
n
)
 
1
.
 
W
h
e
r
e
 
t
h
e
 
r
o
u
r
t
 
u
p
h
o
l
d
s
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
,
 
i
t
 
s
h
a
l
l
 
o
r
d
e
r
 
p
r
e
.
:
-
i
s
e
l
y
 
h
o
w
 
t
h
r
 
c
o
m
p
a
n
y
 
a
s
 
t
o
 
r
e
c
t
i
f
y
 
i
t
s
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
o
r
 
i
t
s
 
a
n
n
u
a
l
 
r
r
p
o
n
.
 
S
u
c
h
 
o
r
d
e
r
 
m
a
y
 
b
e
 
o
f
 
f
u
t
u
r
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
n
l
y
.
 
2
.
 
W
h
e
r
e
 
t
h
e
 
o
r
d
e
r
 
o
f
 
t
h
e
 
c
o
u
r
t
 
r
e
l
a
t
e
s
 
t
o
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
t
h
e
 
p
r
o
f
i
t
 
:
1
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
 
f
o
r
 
t
h
e
 
y
e
a
r
 
i
n
 
r
e
S
J
>
<
c
t
 
o
f
 
w
h
i
c
h
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
i
s
 
m
a
d
e
,
 
t
h
e
s
e
 
s
h
a
l
l
 
b
e
:
 
d
e
e
m
e
d
 
t
o
 
b
e
 
i
n
v
a
l
i
d
.
 
T
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
t
h
e
n
 
d
r
a
w
 
u
p
 
a
 
n
e
w
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
r
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
,
 
w
i
t
h
 
d
u
e
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
t
e
r
m
s
 
o
f
 
t
h
e
 
o
r
d
e
r
,
 
a
n
d
 
s
h
a
l
l
 
s
u
b
m
i
t
 
t
h
e
 
s
a
m
e
 
t
o
 
t
h
e
 
G
e
n
e
u
l
 
M
e
e
t
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
r
i
m
e
 
l
i
m
i
t
 
p
r
e
s
-
c
r
i
b
e
d
.
 
T
h
e
 
c
o
u
r
t
 
m
a
y
 
l
i
m
i
t
 
t
h
e
 
c
o
n
s
e
q
u
e
n
c
e
s
 
o
f
 
t
h
e
 
i
n
v
a
l
i
d
i
t
y
.
 
3
.
 
W
h
e
r
e
 
t
h
e
 
o
r
d
e
r
 
i
s
 
o
f
 
f
u
t
u
r
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
n
l
y
,
 
t
h
e
 
c
o
u
n
 
m
a
)
'
 
s
u
b
s
e
q
u
e
n
t
l
y
,
 
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
t
h
e
 
c
o
m
p
a
n
y
 
.
.
 
r
e
s
c
i
n
d
 
t
h
e
 
o
r
d
e
r
 
i
f
 
d
\
e
 
c
i
r
c
u
m
·
 
s
t
a
n
,
e
s
 
h
a
v
e
 
c
h
a
n
g
e
d
.
 
A
r
t
i
c
l
e
 
2
2
2
 
(
C
.
.
:
o
n
,
o
h
.
l
a
r
~
d
 
a
c
.
:
o
u
n
u
l
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
n
s
o
l
i
d
a
t
e
d
 
a
c
c
o
u
n
t
s
 
a
n
d
 
r
e
p
o
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
f
 
a
 
p
a
r
t
 
o
f
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
·
 
p
a
n
i
c
s
.
 
9
4
 
T
i
t
l
e
 
V
I
I
 
G
r
o
u
p
s
 
o
f
 
c
o
m
p
a
n
i
e
s
 
S
E
C
T
I
O
N
 
O
N
E
 
D
e
f
i
n
i
t
i
o
n
 
a
n
d
 
s
c
o
p
e
 
A
r
t
i
c
l
e
 
2
2
3
 
(
G
r
o
u
p
 
m
~
m
~
n
h
i
p
J
 
1
.
 
A
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
o
n
e
 
o
r
 
m
o
r
e
 
c
o
m
p
a
n
i
e
s
 
d
e
p
e
n
d
e
n
t
 
o
n
 
i
t
 
s
h
a
l
l
 
c
o
n
s
t
i
t
u
t
e
 
a
 
g
r
o
u
p
 
w
i
t
h
i
n
 
t
i
l
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
i
f
 
a
l
l
 
o
f
 
t
h
e
m
 
a
r
e
 
u
n
d
e
r
 
t
h
e
 
u
n
i
f
i
e
d
 
m
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
i
f
 
o
n
e
 
o
f
 
t
h
e
t
n
 
i
s
 
a
n
 
S
E
.
 
E
a
c
h
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
p
 
i
s
 
k
n
o
w
n
 
a
s
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
.
 
2
.
 
I
f
 
a
 
c
o
m
p
a
n
y
 
i
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
a
n
o
t
h
e
r
 
u
n
d
e
r
·
 
t
a
k
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
t
i
c
l
e
 
6
,
 
t
h
e
r
e
 
s
h
a
l
l
 
b
t
 
a
 
p
r
e
s
u
m
p
t
i
o
n
 
t
h
a
t
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
a
n
d
 
t
h
e
 
c
o
n
t
r
o
l
l
e
d
 
c
o
m
p
a
n
y
 
c
o
n
s
t
i
·
 
t
u
t
e
 
a
 
g
r
o
u
p
.
 
J
.
 
F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
i
s
 
T
i
d
e
,
 
'
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
i
e
s
'
 
a
r
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
h
i
c
h
 
t
a
k
e
 
t
h
e
 
l
e
g
a
l
 
f
o
r
m
 
o
f
 
a
n
 
S
E
 
o
r
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
,
 
o
r
 
a
 
l
i
m
i
t
e
d
 
p
a
r
t
n
e
r
s
h
i
p
.
 
4
.
 
I
n
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
d
e
,
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
J
 
t
h
e
 
~
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
y
 
s
h
a
l
l
,
 
1
f
 
i
t
 
i
s
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
,
 
b
t
 
o
u
t
s
i
d
e
 
h
o
l
d
e
r
s
 
o
f
 
s
h
a
r
e
s
 
a
n
d
 
t
h
e
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
s
.
 
4
1
7
5
 
5
.
 
I
f
 
a
l
l
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
.
:
o
m
p
a
n
)
·
 
w
h
i
c
h
 
h
a
s
 
b
t
e
n
 
f
o
r
m
e
d
 
u
n
d
e
r
 
t
h
e
:
 
l
a
w
 
o
f
 
a
 
M
r
m
b
t
r
 
S
t
a
t
e
,
 
a
r
e
 
h
e
l
d
 
b
y
 
a
n
 
S
E
,
 
a
n
y
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
n
a
t
i
o
n
a
l
 
l
a
w
 
w
h
i
c
h
 
r
e
q
u
i
r
e
 
t
h
e
 
.
:
o
m
p
a
n
)
·
 
t
o
 
b
e
 
w
o
u
n
d
 
u
p
 
f
o
r
 
t
h
a
t
 
r
e
a
s
o
n
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
.
 
:
\
r
t
i
c
l
t
 
2
2
4
 
[
S
.
:
o
p
r
]
 
1
.
 
I
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
i
s
 
.
1
n
 
S
E
,
 
S
e
c
t
i
o
n
s
 
3
 
t
o
 
6
 
o
f
 
t
h
i
s
 
T
i
t
l
e
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
 
g
r
o
u
p
 
w
h
i
c
h
 
h
a
v
e
 
b
t
e
n
 
f
o
r
m
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
f
 
M
e
m
b
t
r
 
S
t
a
t
e
s
,
 
a
n
d
 
t
o
 
t
h
e
i
r
 
r
e
l
a
t
i
o
n
s
h
i
p
 
w
i
t
h
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
S
E
.
 
2
.
 
I
f
 
a
n
 
S
E
 
i
s
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
,
 
S
e
c
t
i
o
n
s
 
3
 
t
o
 
6
 
o
f
 
t
h
i
s
 
T
i
t
l
e
 
s
h
a
l
l
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
p
a
r
a
g
r
a
p
h
 
3
 
a
p
p
l
y
 
t
o
 
t
h
e
 
S
E
 
a
n
d
 
t
o
 
i
t
s
 
r
e
l
a
t
i
o
n
s
h
i
p
 
w
i
t
h
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
o
u
t
 
r
e
g
a
r
d
 
t
o
 
w
h
e
r
e
 
i
t
s
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
i
s
 
s
i
t
u
a
t
e
d
.
 
3
.
 
I
f
 
a
n
 
S
E
 
i
s
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
a
n
d
 
o
t
h
e
r
 
g
r
o
u
p
 
c
o
m
r
a
n
i
e
s
 
w
h
i
c
h
 
h
a
v
e
 
b
e
e
n
 
f
o
r
m
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
 
M
e
m
b
t
r
 
S
t
a
t
t
s
 
o
r
 
a
s
 
a
n
 
S
E
 
a
r
e
 
.
:
o
m
r
o
l
l
e
d
 
t
h
r
o
u
g
h
 
i
t
 
(
s
u
b
-
g
r
o
u
p
)
,
 
S
e
c
t
i
o
n
s
 
3
 
t
o
 
6
 
o
f
 
t
h
i
s
 
T
i
t
l
e
 
s
h
a
l
l
 
a
p
p
l
y
 
a
l
s
o
 
t
o
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
t
h
e
i
r
 
r
e
l
a
t
i
o
n
s
h
i
p
 
w
i
t
h
 
t
h
e
 
S
E
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
c
o
n
s
i
d
e
r
e
d
 
a
s
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
w
i
t
h
 
r
e
~
a
r
d
 
t
o
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
T
i
t
l
e
.
 
:
\
r
t
i
c
l
t
 
2
2
5
 
[
D
e
c
i
s
i
o
n
 
o
n
 
g
r
o
u
p
 
1
n
~
m
~
r
s
h
i
p
 
b
y
 
C
o
i
l
r
l
 
o
f
 
J
u
"
k
~
 
o
f
 
r
h
~
 
E
u
r
o
p
u
n
 
C
o
m
m
u
n
i
r
~
s
l
 
.
 
1
.
 
A
n
 
S
E
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 
a
 
d
e
c
i
s
i
o
n
 
w
h
e
-
t
h
e
r
 
i
t
 
i
s
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
S
.
 
4
1
7
S
 
"
'
 
.
.
0
 
(
)
I
)
 
A
 
c
o
m
p
a
n
y
 
i
.
:
l
n
n
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
1
 
M
e
m
b
t
r
 
S
t
a
t
e
 
m
a
y
 
l
i
k
r
w
i
s
e
 
a
p
p
l
y
 
f
o
r
 
a
 
d
e
.
:
i
s
i
o
n
 
w
h
e
t
h
e
r
 
i
t
 
i
s
 
a
 
d
e
r
<
n
.
:
i
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
c
o
n
r
r
o
l
l
r
d
 
b
y
 
a
n
 
S
E
,
 
a
n
d
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
·
 
a
l
 
l
a
w
 
m
a
y
 
.
l
j
)
p
l
y
 
f
o
r
 
a
 
d
e
c
i
s
i
o
n
 
w
h
e
t
h
e
r
 
i
t
 
i
s
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
J
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
~
i
t
h
i
n
 
c
h
e
 
m
e
a
n
i
n
g
 
o
i
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
2
.
 
I
f
 
t
h
e
 
S
E
 
o
r
 
t
h
e
 
c
o
m
p
a
n
y
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
J
o
e
s
 
n
o
t
 
m
a
k
e
 
a
n
 
a
p
p
l
i
Q
t
i
o
n
 
f
o
r
 
a
 
d
e
c
i
s
i
o
n
 
u
n
d
r
r
 
p
a
r
a
g
r
a
p
h
 
1
,
 
t
h
e
 
l
o
l
l
o
w
i
n
g
 
p
e
r
·
 
s
o
n
s
 
s
h
a
l
l
 
b
e
 
r
m
i
d
c
:
d
 
t
o
 
a
p
p
l
y
 
f
o
r
 
s
u
c
h
 
.
1
 
d
e
c
i
s
i
o
n
 
t
o
 
b
e
 
m
a
d
e
:
 
(
4
J
)
 
s
h
a
r
e
h
o
i
J
e
r
s
 
o
f
 
a
 
c
o
m
p
a
n
y
 
w
h
o
,
 
i
f
 
i
t
 
w
e
r
e
 
h
e
l
d
 
t
o
 
b
e
 
a
 
J
e
p
e
n
d
c
:
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
,
 
w
o
u
l
d
 
b
t
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
a
n
d
 
w
h
o
 
b
e
t
w
e
e
r
.
 
t
h
e
m
 
h
o
l
d
 
a
t
 
l
e
a
s
t
 
S
~
o
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
(
a
f
t
e
r
 
d
e
d
u
c
t
i
n
g
 
s
h
a
r
e
s
 
w
h
i
c
h
 
b
t
l
o
n
~
 
d
i
r
e
c
t
l
y
 
o
r
 
i
n
d
i
r
e
c
t
l
y
 
t
o
 
a
n
y
 
u
n
d
e
r
-
t
a
k
i
n
g
 
w
h
1
d
\
 
m
a
y
 
b
e
 
h
e
l
d
 
t
o
 
b
t
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
~
'
i
 
t
h
e
 
g
r
o
u
p
,
 
o
r
 
w
h
i
c
h
 
a
r
e
 
a
u
r
i
b
u
t
·
 
a
b
l
e
 
t
o
 
s
u
.
:
-
h
 
1
n
 
u
n
d
e
r
t
a
k
i
n
g
 
u
n
d
e
r
 
A
r
u
d
e
 
6
(
4
)
)
;
 
o
r
 
I
 
(
b
)
 
c
r
e
d
i
t
o
r
s
 
o
f
 
s
u
c
h
 
a
 
c
o
m
p
a
n
y
 
i
f
 
a
n
y
 
u
n
d
e
r
·
 
t
a
k
i
n
g
 
w
h
i
c
h
 
m
a
y
 
b
e
 
h
e
l
d
 
t
o
 
b
e
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
d
o
n
 
n
o
t
 
c
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
r
e
q
u
i
r
e
m
e
n
t
s
 
o
f
 
A
r
t
i
c
l
e
 
.
!
3
9
.
 
3
.
-
T
h
e
 
q
u
u
n
o
n
 
w
h
e
t
h
e
r
 
a
 
c
o
m
p
a
n
y
 
i
s
 
a
 
d
e
p
e
n
·
 
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
m
a
y
 
a
l
s
o
 
b
e
 
b
r
o
u
g
h
t
 
b
e
f
o
r
e
 
t
h
e
 
C
o
u
r
t
 
b
~
·
 
i
n
s
t
i
t
u
t
i
o
n
s
,
 
o
r
g
a
n
i
z
a
t
i
o
n
s
 
o
r
 
p
e
r
·
 
s
o
n
s
 
c
o
n
n
r
m
J
 
w
i
t
h
 
t
h
i
s
 
c
o
m
p
a
n
y
 
w
h
o
 
i
f
 
t
h
i
s
 
q
u
e
s
t
i
o
n
 
w
r
r
c
 
a
n
s
w
e
r
e
d
 
p
o
s
i
t
i
v
e
l
y
 
w
o
u
l
d
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
p
r
o
p
o
s
e
 
c
a
n
d
i
d
a
t
e
s
 
f
o
r
 
e
l
c
c
n
o
n
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
a
n
 
S
E
 
o
r
 
t
o
 
a
p
p
o
i
n
t
 
m
e
m
b
e
r
s
 
t
o
 
t
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
f
 
a
n
 
S
E
.
 
4
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
s
h
a
l
l
 
g
i
v
e
 
j
u
d
g
m
e
n
t
 
a
f
t
e
r
 
h
e
a
u
n
~
 
e
v
i
d
e
n
c
e
 
f
r
o
m
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
p
o
u
p
.
 
I
t
 
s
h
a
l
l
,
 
w
h
e
r
e
 
a
p
p
r
o
p
r
i
a
t
e
.
 
d
e
1
e
r
m
i
n
e
 
t
h
r
 
d
a
t
e
 
w
i
t
h
 
e
f
f
e
c
t
 
f
r
o
m
 
w
h
i
c
h
 
t
h
e
 
u
n
d
e
r
t
a
k
i
n
g
 
~
c
o
m
e
s
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
~
·
i
r
h
i
n
 
t
h
e
 
g
r
o
u
p
.
 
S
.
 
C
o
s
t
s
 
~
h
.
a
.
i
l
 
b
t
 
a
 
m
a
t
t
e
r
 
f
o
r
 
d
e
c
i
s
i
o
n
 
b
y
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
i
u
 
.
.
 
~
.
 
9
5
 S
E
C
T
I
O
N
 
n
l
'
O
 
P
u
b
l
i
c
i
t
y
 
A
r
t
i
d
e
 
2
2
6
 
(
P
u
h
l
i
.
:
.
a
t
i
o
n
 
o
f
 
g
r
o
u
p
 
m
.
:
m
h
c
~
r
s
h
i
p
J
 
I
.
 
I
(
 
a
n
 
S
E
 
b
e
c
o
m
e
s
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
o
r
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
u
k
i
n
g
 
w
i
t
h
i
n
 
a
 
g
r
o
u
p
,
 
i
t
 
s
h
~
l
l
 
f
o
r
t
h
w
i
t
h
 
e
.
:
a
u
s
e
 
t
h
a
t
 
f
a
c
t
 
w
i
t
h
,
 
w
h
e
r
e
 
a
p
p
r
o
p
r
i
a
t
e
,
 
t
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
c
o
m
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
t
o
 
b
e
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
a
u
 
b
e
 
p
u
b
l
i
~
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
2
.
 
T
h
e
 
s
a
m
e
 
s
h
a
l
l
 
a
p
p
l
y
 
w
h
e
r
e
 
a
n
 
S
E
 
c
e
a
s
e
s
 
t
o
 
f
o
r
m
 
p
a
r
t
 
o
f
 
a
 
g
r
o
u
p
.
 
A
r
t
i
c
l
e
 
2
2
7
 
(
d
e
l
e
t
e
d
)
 
S
E
C
T
I
O
N
 
T
H
I
U
:
:
£
 
P
r
o
t
e
c
t
i
o
n
 
o
f
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
A
r
t
i
c
l
e
 
2
2
8
 
(
F
o
r
m
 
o
f
 
g
u
a
r
a
n
t
t
-
e
•
l
 
I
.
 
W
i
t
h
i
n
 
a
 
r
e
a
s
o
n
a
b
l
e
 
t
i
m
e
 
a
f
t
e
r
 
a
 
g
r
o
u
p
 
o
f
 
c
o
m
p
a
n
i
e
s
 
c
o
m
e
s
 
i
n
t
o
 
e
x
i
s
t
e
n
L
-
e
 
o
r
 
a
h
e
r
 
a
 
c
o
m
·
 
p
a
n
y
 
i
s
 
d
e
c
l
a
r
e
d
 
t
o
 
b
e
 
a
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
y
 
w
i
a
h
i
n
 
s
u
c
h
 
a
 
g
r
o
u
p
 
b
y
 
t
h
e
 
C
.
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
,
 
t
h
e
 
c
o
m
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
s
h
a
l
l
 
m
a
k
e
 
a
n
 
o
f
f
e
r
 
t
o
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
e
a
c
h
 
.
 
d
e
r
e
n
d
e
m
 
c
o
m
p
a
n
)
·
:
 
9
6
 
(
a
)
 
w
h
e
r
e
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
i
s
 
a
n
 
S
E
 
o
r
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
l
u
r
e
s
 
f
o
r
m
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
t
o
 
a
c
q
u
i
r
e
 
t
h
e
 
s
h
a
r
e
s
 
o
i
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
f
o
r
 
a
n
 
a
p
p
r
o
p
r
i
a
t
e
 
c
a
s
h
 
p
a
y
m
e
n
t
 
o
r
1
 
i
n
 
p
l
a
c
e
 
o
f
 
s
u
e
.
:
-
h
 
a
 
.
:
a
s
h
 
p
a
y
m
e
n
t
,
 
t
o
 
a
e
.
:
q
u
i
r
a
:
 
s
u
c
h
 
s
h
a
r
e
s
 
i
n
 
e
x
c
h
a
n
g
e
 
f
o
r
 
s
h
a
r
e
s
 
o
r
 
(
c
o
n
v
e
n
i
b
l
a
:
)
 
d
e
b
e
n
t
u
r
e
s
 
o
i
 
t
h
e
 
c
o
m
r
o
l
l
i
n
~
 
c
o
m
·
 
p
a
n
y
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
T
h
e
 
o
i
l
e
r
 
m
a
y
 
a
l
s
o
 
g
a
v
e
 
t
i
l
t
 
o
u
t
s
a
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
t
h
e
 
c
h
o
i
c
e
 
b
e
t
w
e
e
n
 
a
 
c
a
s
h
 
p
a
y
m
e
m
 
a
n
d
 
a
n
 
e
x
c
h
a
n
g
e
 
o
f
 
t
h
e
i
r
 
s
h
a
r
e
s
.
 
(
b
)
 
w
h
e
r
e
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
-
f
&
 
g
r
o
u
p
 
i
s
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
r
e
d
 
b
y
 
s
h
a
r
e
s
 
n
o
t
 
f
o
r
m
e
d
 
u
n
d
e
-
r
 
t
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
c
o
 
a
c
q
u
i
r
e
 
t
h
t
 
s
h
;
H
e
s
 
o
f
 
r
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
f
o
r
 
a
n
 
a
p
p
r
o
-
p
r
i
a
r
e
 
c
a
s
h
 
p
a
y
m
e
m
.
 
1
~
 
o
f
f
e
r
 
c
a
n
 
a
l
s
o
 
g
i
v
e
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
t
h
e
 
c
h
o
i
c
e
 
b
e
t
w
e
e
n
 
1
 
c
a
s
h
 
p
a
y
m
e
n
t
 
a
n
d
 
a
n
 
e
x
c
h
a
n
g
e
 
o
f
 
t
h
e
i
r
 
s
h
a
r
n
 
f
o
r
 
s
h
a
r
e
s
 
o
r
 
(
c
o
n
v
e
r
t
i
b
l
e
)
 
d
e
b
e
n
t
u
r
e
s
 
o
f
 
t
h
t
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
2
.
 
I
n
 
a
d
d
i
t
i
o
n
 
t
o
 
m
a
k
i
n
g
 
a
n
 
o
f
f
e
r
 
u
n
d
e
r
 
p
a
r
·
 
a
 
g
r
a
p
h
 
I
,
 
c
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
s
h
a
l
l
 
o
f
f
e
r
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
t
h
e
 
a
l
t
e
r
n
a
·
 
r
i
v
e
 
o
p
t
i
o
n
 
o
f
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
t
i
o
n
 
r
a
y
m
e
n
a
 
c
a
l
c
u
l
a
t
e
d
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
 
n
o
m
i
n
a
 
v
a
l
u
e
 
o
i
 
t
h
e
i
r
 
s
h
a
r
e
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
3
1
.
 
A
r
t
i
c
l
e
 
2
2
9
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
2
3
0
 
(
d
e
l
e
r
e
d
)
 
A
r
t
i
c
l
e
 
2
3
1
 
I
 
E
q
u
a
l
i
z
a
a
i
o
n
l
 
I
.
 
T
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
s
h
a
l
l
,
 
b
y
 
i
t
s
 
o
f
f
e
r
 
o
f
 
a
n
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
 
a
c
c
o
r
d
i
n
g
 
t
o
 
A
n
k
l
e
 
2
2
8
(
2
)
,
 
·
u
n
d
e
r
t
a
k
e
 
s
.
 
4
n
5
 
1
7
1
 
t
o
 
m
a
k
e
 
y
e
a
r
l
y
 
p
a
y
m
e
n
t
s
 
o
f
 
a
n
 
a
m
o
u
m
 
w
h
i
c
h
,
 
h
a
v
i
n
g
 
r
e
g
a
r
d
 
1
0
 
t
h
e
 
p
r
e
v
i
o
u
s
 
e
a
r
n
i
n
g
s
 
a
n
d
 
t
h
e
 
f
u
t
u
r
e
 
p
r
o
s
p
e
c
t
s
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
~
 
c
o
m
p
·
 
a
n
y
,
 
m
a
y
 
b
e
.
 
c
a
l
c
u
l
a
~
c
:
d
 
a
s
 
r
e
p
r
e
s
e
n
t
i
n
g
 
t
h
e
 
a
v
e
r
·
 
a
g
e
 
p
r
o
s
p
e
c
t
a
v
e
 
e
a
r
m
n
g
s
 
p
e
r
 
s
h
a
r
e
.
 
2
.
 
(
a
)
 
I
I
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
i
s
 
a
n
 
S
E
 
o
r
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
r
e
d
 
b
y
 
s
h
a
r
e
s
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
,
 
i
t
 
m
a
y
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
s
u
b
-
p
a
r
a
g
r
a
p
h
 
(
b
)
 
a
h
e
r
n
a
t
i
v
d
y
 
c
a
l
c
u
l
a
t
e
 
s
u
c
h
 
a
n
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
t
i
o
n
 
r
a
y
m
e
m
 
b
y
 
r
e
f
e
r
e
n
c
e
 
t
o
 
t
h
e
 
e
a
r
n
i
n
g
s
 
p
e
r
 
s
h
a
r
e
 
o
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
T
h
e
 
r
a
t
i
o
 
b
e
t
w
e
e
n
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
t
w
o
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
f
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
 
b
e
 
c
a
l
c
u
l
a
t
·
 
e
d
 
i
n
 
t
h
e
 
s
a
m
e
 
w
a
y
 
a
s
 
f
o
r
 
a
 
s
h
a
r
e
 
e
x
c
h
a
n
g
e
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
 
m
e
r
g
e
r
.
 
(
b
)
 
I
f
 
t
h
e
 
S
E
 
i
s
 
t
h
e
 
p
a
r
e
n
t
 
c
o
m
p
a
n
y
 
o
f
 
a
 
s
u
b
-
g
r
o
u
p
,
 
i
1
 
c
a
n
 
c
a
l
c
u
l
a
t
e
 
r
h
e
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
·
 
t
i
o
n
 
p
a
y
m
e
n
t
 
a
c
c
o
r
d
i
n
g
 
t
o
 
p
a
r
a
g
r
a
p
h
 
2
(
a
)
 
o
n
l
y
 
b
y
 
r
e
f
e
r
e
n
c
e
 
t
o
 
t
h
e
 
e
a
r
n
i
n
g
s
 
p
e
r
 
s
h
a
r
e
 
o
f
 
t
h
e
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
t
h
a
t
 
f
i
n
a
l
l
y
 
c
o
n
r
r
o
l
s
 
i
t
 
p
r
o
v
i
d
e
d
 
t
h
a
c
 
t
h
i
s
 
c
o
m
p
a
n
y
 
i
s
 
a
n
 
S
E
 
o
r
 
a
 
c
o
m
p
a
n
y
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
.
 
P
a
r
·
 
a
g
r
a
p
h
 
2
(
a
)
 
l
a
s
t
 
s
e
n
t
e
n
c
e
 
a
p
p
l
i
e
s
.
 
A
r
t
i
c
l
e
 
2
3
2
 
(
F
.
x
a
m
i
n
a
a
i
o
n
 
o
f
 
o
f
f
e
r
s
!
 
1
.
 
I
m
m
e
d
i
a
t
e
l
y
 
a
f
t
e
r
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
·
 
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
h
a
s
 
m
a
d
e
 
a
n
 
o
f
f
e
r
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
2
8
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
i
n
 
t
h
e
 
g
r
o
u
p
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
i
n
d
e
p
e
n
d
e
n
t
 
e
x
p
c
m
 
a
n
d
 
i
n
s
t
r
u
c
t
 
t
h
e
m
_
 
t
o
 
p
r
e
p
a
r
e
 
a
 
r
e
p
o
r
t
 
f
o
r
 
r
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
n
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
e
n
e
s
s
 
o
f
 
t
h
e
 
o
f
f
e
r
.
 
A
r
t
i
c
l
e
 
I
S
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
e
x
p
e
r
t
s
.
 
T
h
e
 
t
i
m
e
 
l
i
m
i
t
 
r
c
:
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
 
5
(
3
)
 
s
h
a
l
l
 
r
u
n
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
n
o
t
i
c
e
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
3
4
(
2
)
.
 
2
.
 
U
p
o
n
 
a
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
o
n
e
 
o
r
 
m
o
r
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
w
h
o
 
a
l
o
n
e
 
o
r
 
t
o
g
e
t
h
e
r
 
h
o
l
d
 
e
i
t
h
e
r
 
5
%
 
o
f
 
i
t
s
 
s
.
 
4
1
7
5
 
c
a
p
i
t
a
l
 
(
a
f
t
e
r
 
d
e
d
u
c
t
i
n
g
 
s
h
u
t
s
 
w
h
i
c
h
 
b
e
l
o
n
g
 
d
i
r
t
L
"
t
l
y
 
o
r
 
i
n
d
i
r
e
L
-
r
l
y
 
t
o
 
t
h
e
 
c
o
n
u
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
f
 
t
h
e
 
g
r
o
u
p
 
o
r
 
a
r
e
 
a
u
r
i
b
u
t
a
b
l
e
 
t
o
 
i
t
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
6
(
4
)
)
,
 
r
h
e
 
c
o
u
r
t
 
i
n
 
w
h
o
~
 
j
u
r
i
~
d
i
c
t
i
o
n
 
r
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
·
 
a
n
y
 
i
s
 
s
i
t
u
a
t
e
 
m
a
y
 
a
p
p
o
i
n
t
 
o
n
t
 
o
r
 
m
o
r
e
 
e
x
p
e
r
t
s
 
i
f
 
i
t
 
a
p
p
e
a
r
s
 
t
h
a
t
 
t
h
e
 
i
n
d
e
p
e
n
d
e
n
.
:
e
 
o
f
 
t
h
e
 
e
x
p
e
r
t
s
 
h
a
s
 
n
o
t
 
b
e
e
n
 
s
u
f
f
i
c
i
e
n
t
l
y
 
e
s
t
a
b
l
i
s
h
e
d
.
 
3
.
 
I
n
 
t
h
e
i
r
 
r
e
p
o
r
t
 
t
h
e
 
e
x
p
e
m
 
s
h
a
l
l
 
i
n
 
p
a
r
t
i
c
u
l
a
r
 
s
t
a
t
e
 
w
h
e
t
h
e
r
,
 
i
n
 
t
h
e
i
r
 
o
p
i
n
i
o
n
.
 
t
h
e
 
o
f
f
e
r
 
i
s
 
f
a
i
r
 
o
r
 
n
o
c
.
 
T
h
e
 
5
t
a
t
e
m
e
m
 
o
f
 
t
h
c
i
t
 
o
p
i
n
i
o
n
 
s
h
a
l
l
 
s
e
t
 
o
u
t
 
o
n
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
m
a
u
e
r
s
 
a
t
 
l
e
a
s
1
:
 
(
a
)
 
w
h
e
r
e
 
a
 
c
a
s
h
 
o
f
f
e
r
 
i
s
 
m
a
d
e
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
2
8
(
 
I
)
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
n
e
t
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
b
a
s
e
d
 
o
n
 
t
h
e
i
r
 
a
u
r
e
n
t
 
v
a
l
u
e
s
;
 
t
h
e
 
e
a
r
m
n
g
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
l
u
,
·
i
n
g
 
r
e
g
a
r
d
 
t
o
 
i
t
s
 
f
u
t
u
r
e
 
p
r
o
s
p
e
c
t
s
;
 
a
n
d
 
t
h
e
 
a
i
t
u
i
a
 
e
m
p
l
o
y
e
d
 
f
o
r
 
v
a
l
u
i
n
g
 
s
u
c
h
 
n
e
t
 
a
s
s
e
t
s
 
a
n
d
 
d
e
t
e
r
m
i
n
i
n
g
 
s
u
c
h
 
e
a
r
n
i
n
g
s
;
 
(
b
)
 
w
h
e
r
e
 
a
n
 
e
x
c
h
a
n
g
e
 
i
s
 
p
r
o
p
o
s
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
2
8
(
1
)
,
t
h
c
 
r
a
c
i
o
 
b
e
M
·
e
c
n
 
t
h
e
 
n
e
t
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
i
e
s
 
c
o
n
c
e
r
n
e
d
,
 
b
a
s
e
d
 
o
n
 
t
h
e
i
r
 
c
u
r
r
e
n
t
 
v
a
l
u
e
s
;
 
t
h
e
 
r
a
t
i
o
 
o
f
 
t
h
e
 
r
e
s
p
c
c
t
i
~
c
 
e
a
r
n
i
n
g
s
 
o
f
 
a
h
e
 
c
o
m
p
a
n
i
e
s
,
 
h
a
v
i
n
g
 
r
e
g
a
r
d
 
t
o
 
t
h
e
i
r
 
f
u
t
u
r
e
 
p
r
o
·
 
s
p
c
c
t
s
;
 
a
n
d
 
t
h
e
 
c
r
i
t
e
r
i
a
 
e
m
p
l
o
y
e
d
 
f
o
r
 
v
a
l
u
i
n
g
 
s
u
c
h
 
n
e
t
 
a
s
s
e
t
s
 
a
n
d
 
d
e
t
e
r
m
i
n
i
n
g
 
s
u
c
h
 
e
a
r
n
i
n
g
s
;
 
(
c
)
 
w
h
e
r
e
 
a
n
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
 
u
n
d
e
r
 
A
n
i
c
l
e
 
2
3
1
(
1
)
 
i
s
 
p
r
o
p
o
s
e
d
,
 
t
h
e
 
f
a
c
t
o
r
s
 
e
n
t
e
r
i
n
g
 
i
n
t
o
 
t
h
e
 
c
a
l
c
u
l
a
t
i
o
n
 
o
f
 
t
h
e
 
a
v
e
r
a
g
e
 
e
a
r
n
i
n
g
s
 
p
e
r
 
s
h
a
r
e
;
 
(
d
)
 
w
h
e
r
e
 
a
n
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
3
 
t
 
(
2
)
 
i
s
 
p
r
o
p
o
s
e
d
,
 
t
h
e
 
s
a
m
e
 
i
n
f
o
r
m
a
t
i
o
n
 
a
s
 
u
n
d
e
r
 
(
b
)
 
o
f
 
t
h
a
s
 
p
a
r
a
g
r
a
p
h
.
 
4
.
 
A
u
e
n
r
i
o
n
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
d
r
a
w
n
 
·
i
n
 
t
h
e
 
r
e
p
o
r
t
 
t
o
 
a
n
y
 
d
i
f
f
i
c
u
l
t
i
e
s
 
e
n
c
o
u
n
t
e
r
e
d
 
i
n
 
t
h
e
 
c
o
u
r
s
e
 
o
f
 
v
a
l
u
a
t
i
o
n
.
 
5
.
 
T
h
e
 
e
x
p
c
n
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
d
e
d
 
t
o
 
Q
b
t
a
i
n
 
a
n
y
 
r
e
l
e
v
a
n
t
 
i
n
f
o
r
m
a
t
i
o
n
 
f
r
o
m
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
a
n
d
 
c
o
n
u
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
s
 
i
n
 
t
h
e
 
g
r
o
u
p
 
a
n
d
 
t
o
 
u
n
d
c
:
n
a
k
e
 
a
n
y
 
i
n
v
e
s
c
i
g
a
t
i
o
r
a
s
 
t
h
a
t
 
m
a
y
 
b
e
 
n
e
c
e
s
·
 
s
a
r
y
.
 
N
 
~
 
\
0
 A
r
l
i
d
e
 
2
3
3
 
I
R
e
p
o
n
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
c
m
e
n
r
 
o
f
 
d
c
p
c
n
d
e
n
r
 
g
r
o
u
p
 
"
o
m
p
a
n
y
J
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
r
t
 
i
n
 
w
h
i
c
h
 
i
t
 
s
h
a
l
l
 
c
o
m
m
e
n
t
 
o
n
 
t
h
e
 
r
e
p
o
r
t
 
m
a
d
e
 
b
y
 
t
h
e
 
e
x
p
e
n
s
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
3
2
 
a
n
d
 
i
t
s
 
c
o
n
c
l
u
-
s
i
o
n
s
.
 
T
h
e
 
S
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
m
a
y
 
m
a
k
t
 
i
t
s
 
o
w
n
 
p
r
o
p
o
s
a
l
s
,
 
s
t
a
t
i
n
g
 
i
t
s
 
r
e
a
s
o
n
s
 
a
s
 
t
o
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
p
a
y
m
e
n
t
 
i
n
 
c
a
5
h
 
o
r
 
t
h
e
 
s
h
a
r
e
 
e
x
c
h
a
n
g
e
 
r
a
t
i
o
 
a
n
d
 
a
s
 
t
o
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
e
q
u
a
h
u
t
i
o
n
 
p
a
y
m
e
n
t
 
t
h
a
t
 
t
h
e
y
 
c
o
n
s
i
d
e
r
 
a
p
p
r
o
p
r
i
a
t
e
.
 
A
r
t
i
c
l
e
 
2
3
4
 
!
C
o
n
v
e
n
i
n
g
 
o
f
 
G
e
n
e
r
a
l
 
M
c
:
c
l
i
n
g
 
o
f
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
~
:
o
m
p
a
n
y
)
 
l
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
c
o
m
•
e
n
e
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
t
o
 
d
e
c
i
d
e
 
w
h
e
t
h
e
r
 
t
h
e
 
o
f
f
e
r
 
m
a
d
e
 
b
y
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
s
h
o
u
l
d
 
b
e
 
a
c
c
e
p
t
e
d
.
 
A
t
 
l
e
a
s
t
 
o
n
e
 
m
o
m
h
'
s
 
n
o
t
i
c
e
 
s
h
a
l
l
 
b
e
 
g
i
v
e
n
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
.
 
2
.
 
T
h
e
 
n
o
t
i
c
e
 
c
o
n
v
e
n
i
n
g
 
t
h
e
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
b
e
 
~
c
c
o
m
p
a
n
i
e
d
 
b
y
 
t
h
e
 
p
r
o
p
o
s
a
l
s
 
o
f
 
t
h
e
 
c
o
n
r
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
A
n
y
 
r
r
o
p
o
s
a
l
s
 
m
a
d
e
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
s
e
n
t
 
w
i
t
h
 
t
h
e
 
n
o
t
i
c
e
.
 
J
.
 
T
h
e
r
e
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
t
h
e
 
n
o
t
i
c
e
 
c
o
n
v
e
n
·
 
i
n
g
 
t
h
e
 
m
e
e
t
i
n
g
 
a
 
n
o
t
e
 
t
o
 
t
h
e
 
e
f
f
e
c
t
 
t
h
a
t
 
s
h
a
r
e
h
o
l
-
d
e
r
s
 
a
r
e
 
e
m
i
d
e
d
 
t
o
 
o
b
t
a
i
n
 
o
n
 
r
e
q
u
e
s
t
 
a
n
d
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
e
x
p
e
r
t
s
'
 
r
e
p
o
n
,
 
t
h
e
 
r
e
p
o
r
t
 
t
h
e
r
e
o
n
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
y
.
 
A
n
e
n
t
i
o
n
 
s
h
a
l
l
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
 
b
e
 
d
r
a
w
n
 
t
o
 
t
h
e
 
f
a
c
t
 
t
h
a
t
 
r
e
s
o
l
u
t
i
o
n
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
o
f
f
e
r
 
m
a
y
 
b
e
 
c
h
a
l
l
e
n
g
e
d
 
u
n
d
e
r
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
s
e
t
 
o
u
t
 
i
n
 
A
r
t
i
c
l
e
 
2
3
6
,
 
o
n
l
y
 
b
y
 
s
h
a
r
e
·
 
h
o
l
d
e
r
s
 
w
h
o
 
v
o
t
e
 
a
g
a
i
n
s
t
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
a
~
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
 
c
a
u
s
e
 
t
h
e
i
r
 
o
p
p
o
s
i
r
i
o
n
 
t
o
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
t
h
e
 
m
i
n
u
t
e
s
.
 
9
8
 
A
r
t
i
c
l
e
 
2
3
S
 
(
V
o
r
i
n
g
 
o
n
 
o
f
f
 
e
n
)
 
1
.
 
W
h
e
n
 
t
h
e
 
o
f
i
e
r
 
m
a
d
e
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
2
8
 
i
s
 
p
u
t
 
t
o
 
t
h
e
 
v
o
t
e
,
 
n
o
 
\
'
O
t
e
s
 
s
h
J
l
l
 
b
e
 
c
a
s
t
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
s
h
a
r
e
s
 
w
h
i
c
h
 
a
r
e
 
h
e
l
d
 
d
i
r
e
~
o
-
a
l
y
 
o
r
 
i
n
d
i
r
e
c
t
l
y
 
b
y
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
,
 
o
r
 
w
h
k
h
 
a
r
e
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
i
t
 
i
n
 
a
c
c
o
r
d
a
n
c
r
 
w
i
t
h
 
A
n
i
d
e
 
6
(
-
4
)
.
 
2
.
 
A
 
r
e
s
o
l
u
t
i
o
n
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
o
f
f
e
r
 
s
h
a
l
l
 
b
e
 
d
f
r
c
t
i
v
e
 
o
n
l
y
 
i
f
 
s
u
p
p
o
r
t
e
d
 
b
)
'
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
t
h
r
e
e
-
q
u
a
r
t
e
r
s
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
w
h
o
s
e
 
h
o
l
d
e
r
s
 
a
r
c
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
p
u
n
u
.
1
n
r
 
t
o
 
p
a
r
a
g
r
a
p
h
 
l
.
 
N
o
n
-
v
o
t
i
n
g
 
s
h
a
r
e
s
 
s
h
a
l
l
 
c
a
r
e
r
 
t
h
e
 
r
i
g
h
t
 
t
o
 
v
o
t
e
,
 
a
n
d
 
s
h
a
l
l
 
b
e
 
c
o
u
n
t
e
d
 
m
 
c
a
l
c
u
 
a
c
i
n
g
 
t
h
e
 
m
a
j
o
r
i
r
y
.
 
3
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
4
(
3
)
 
a
n
d
 
(
-
t
)
 
s
h
a
l
l
 
a
p
p
l
y
.
 
A
r
t
i
c
l
e
 
2
3
6
 
(
C
o
u
n
 
d
e
c
i
s
i
o
n
 
o
n
 
o
i
i
r
n
l
 
1
.
 
I
(
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
w
h
o
l
l
y
 
o
r
 
p
a
r
t
l
y
 
r
e
j
e
c
t
s
 
t
h
e
 
p
r
o
p
o
u
l
s
 
m
a
d
e
 
u
n
d
e
r
 
t
h
e
 
m
a
n
d
a
t
o
r
y
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
n
i
d
e
 
2
2
8
,
 
t
h
e
 
t
e
r
m
s
 
o
f
 
t
h
e
 
o
f
f
e
r
 
t
o
 
w
l
u
c
h
 
s
u
c
h
 
r
e
j
e
c
t
i
o
n
 
r
e
l
a
t
e
s
 
s
h
a
l
l
 
b
e
 
d
e
t
e
r
-
m
i
n
e
d
,
 
w
i
t
h
o
u
t
 
n
g
h
t
 
o
f
 
a
p
p
t
a
l
,
 
b
y
 
t
h
e
 
c
o
u
n
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
i
s
 
s
i
t
u
a
t
e
d
.
 
A
n
 
a
p
p
l
i
c
1
1
i
o
n
 
f
o
r
 
s
u
c
h
 
a
 
d
e
t
e
r
m
i
n
-
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
b
y
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
·
 
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
w
i
t
h
i
n
 
o
n
r
 
m
o
n
t
h
 
a
f
t
e
r
 
r
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
I
f
 
a
n
 
a
p
p
l
i
c
a
-
t
i
o
n
 
i
s
 
n
o
r
 
m
.
a
d
e
 
w
i
c
h
i
n
 
t
h
a
t
 
p
e
r
i
o
d
 
b
y
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
,
 
a
n
 
a
p
p
l
i
c
a
-
t
i
o
n
 
m
a
y
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
a
 
f
u
r
t
h
e
r
 
m
o
n
t
h
 
b
y
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
"
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
a
t
 
t
h
e
 
e
x
p
e
n
s
e
 
o
f
 
t
h
a
t
 
\
:
o
m
p
a
n
y
.
 
2
.
 
I
f
 
t
h
e
 
G
e
n
e
r
a
l
 
~
l
e
e
r
i
n
g
 
a
c
c
e
p
t
s
 
t
h
e
 
p
r
o
p
o
s
a
l
s
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
,
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
p
a
s
s
e
d
 
b
y
 
i
t
 
m
a
y
 
o
n
l
y
 
b
e
 
c
h
a
l
l
e
n
g
e
d
 
o
n
 
t
h
e
 
p
o
u
n
d
 
t
h
a
t
 
r
h
e
 
c
a
s
h
 
f
a
y
m
e
n
t
,
 
t
h
e
 
s
h
a
r
e
 
c
x
c
h
a
n
a
c
 
r
a
r
i
o
 
o
r
 
t
h
e
 
a
n
n
u
a
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
-
S
.
 
•
t
n
S
 
m
e
n
t
s
 
a
r
e
 
n
o
t
 
f
a
i
r
 
a
n
d
 
r
e
a
s
o
n
a
b
l
e
.
 
S
u
c
h
 
a
f
p
l
i
·
 
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
o
 
t
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
c
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
C
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
~
o
-
r
 
I
S
 
s
i
t
u
a
t
e
d
.
 
A
n
 
a
~
-
a
i
o
n
 
c
h
a
l
l
e
n
g
i
n
g
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
n
 
~
h
i
s
 
g
r
o
u
n
d
 
m
a
y
 
b
e
 
b
r
o
u
g
h
t
 
o
n
l
y
 
b
y
 
a
n
y
 
O
l
l
l
S
I
J
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
w
h
o
 
V
O
t
e
d
 
a
r
i
n
s
t
 
a
 
r
e
-
;
o
J
-
U
i
i
o
n
 
a
c
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
 
c
a
u
s
e
d
 
t
h
e
i
r
 
o
p
p
o
s
i
c
i
o
n
 
t
o
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
c
h
e
 
M
i
n
u
t
e
s
,
 
a
n
d
 
w
h
o
 
t
o
g
e
t
h
e
r
 
h
o
l
d
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
2
0
%
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
w
h
o
s
e
 
h
o
l
d
e
r
s
 
a
r
c
 
c
m
i
d
e
d
 
t
o
 
v
o
t
e
 
p
u
r
·
 
s
u
a
n
r
 
t
o
 
A
r
t
i
c
l
e
 
2
J
S
.
 
I
f
 
t
h
e
 
o
f
l
e
r
 
i
s
 
n
o
t
 
f
a
i
r
 
a
n
d
 
r
e
a
s
o
n
a
b
l
e
,
 
i
i
S
 
t
e
r
m
s
 
s
h
a
l
l
 
b
e
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
c
h
e
 
C
o
u
r
t
 
w
i
t
h
o
u
t
 
r
i
g
h
t
 
o
f
 
a
p
p
e
a
l
.
 
3
.
 
T
h
e
 
c
o
u
r
t
 
m
a
r
 
a
p
p
o
i
n
t
 
i
n
d
e
p
e
n
d
e
n
t
 
e
X
f
'
(
r
i
S
 
a
t
 
t
h
e
 
e
x
p
e
n
s
e
 
o
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
-
a
n
y
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
5
(
2
)
 
a
n
d
 
(
3
)
 
a
n
d
 
A
r
t
i
c
l
e
 
2
3
2
(
5
)
 
s
h
a
l
l
 
.
a
p
p
l
y
 
t
o
 
s
u
c
h
 
e
x
p
e
r
t
s
.
 
T
h
e
 
p
e
r
i
o
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
k
l
e
 
1
5
(
3
)
 
s
h
a
l
l
 
r
u
n
 
f
r
o
m
 
t
h
e
 
d
a
c
e
 
o
n
 
w
h
i
c
h
 
r
h
e
 
d
e
c
i
s
i
o
n
 
o
f
 
t
h
e
 
c
o
u
r
t
 
t
a
k
e
s
 
d
f
e
c
t
.
 
A
r
t
i
c
l
e
 
2
3
7
 
I
P
u
b
l
i
c
a
r
i
o
n
 
o
f
 
g
u
a
r
a
n
r
e
e
1
 
t
o
 
b
e
 
g
i
v
e
n
)
 
1
.
 
T
h
e
 
S
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
J
e
n
r
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
,
 
w
i
c
h
i
n
 
t
w
o
 
m
o
n
t
h
s
 
a
f
t
e
r
 
t
h
e
 
p
a
s
s
i
n
g
 
o
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
b
y
 
t
h
e
 
g
e
n
e
r
a
l
 
m
e
e
t
i
n
g
,
 
o
r
,
 
w
h
e
r
e
 
A
r
t
i
c
l
e
 
2
3
6
 
a
p
p
l
i
e
s
,
 
W
i
t
h
i
n
 
o
n
e
 
m
o
m
h
 
o
f
 
t
h
e
 
j
u
d
g
m
e
n
t
 
o
f
 
t
h
e
 
c
o
u
r
t
,
 
p
u
b
l
i
s
h
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
t
h
e
 
a
m
o
u
m
 
o
f
 
t
h
e
 
p
a
y
m
e
n
t
 
i
n
 
c
a
s
h
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
s
 
a
n
d
 
t
h
e
 
t
e
r
m
s
 
o
f
 
s
u
c
h
 
p
a
y
m
e
n
t
s
 
a
n
d
,
 
w
h
e
r
e
 
a
p
p
r
o
p
r
i
a
t
e
,
 
t
h
e
 
s
h
u
e
 
e
x
c
h
a
n
g
e
 
r
a
t
i
o
.
 
W
h
e
r
e
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
i
s
 
a
 
c
o
m
p
a
n
y
 
f
o
r
m
e
d
 
u
n
d
e
r
 
c
h
e
 
l
a
w
 
o
f
 
a
 
M
e
m
b
e
r
 
S
t
a
l
e
,
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
c
h
i
s
 
T
i
t
l
e
 
r
e
f
e
r
 
t
o
 
t
h
e
 
O
f
f
i
c
i
a
l
 
j
o
u
r
n
a
l
 
f
o
r
 
t
h
e
 
r
u
b
l
i
c
.
n
i
o
n
 
o
f
 
m
a
t
t
e
r
s
 
r
e
l
a
t
i
n
g
 
1
0
 
c
o
m
p
a
·
 
n
i
c
s
 
o
f
 
c
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
c
o
n
c
e
r
n
e
d
.
 
2
.
 
E
v
e
r
y
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
 
o
f
 
t
h
e
 
d
e
p
e
n
J
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
r
e
q
u
i
r
e
 
p
a
y
m
e
n
t
 
i
n
 
c
a
s
h
 
o
r
,
 
i
f
 
a
p
p
r
o
p
r
i
a
t
e
,
 
t
h
e
 
e
x
d
u
n
g
e
 
S
.
 
4
1
7
S
 
\
o
M
 
g
 
l
 
o
l
 
h
i
s
 
s
h
a
r
e
s
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
m
h
s
 
o
f
 
p
u
b
l
i
c
a
t
i
o
n
 
o
:
 
c
h
e
 
l
a
t
e
s
t
 
n
O
l
i
c
e
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
3
 
T
h
e
 
u
n
J
e
r
r
a
k
i
n
g
s
 
w
i
t
h
i
n
 
t
h
e
 
g
r
o
u
r
 
s
h
a
l
l
 
b
e
 
I
C
<
n
r
l
y
 
a
m
i
 
s
e
v
e
r
a
l
l
y
 
l
i
a
b
l
e
 
i
n
 
r
c
:
s
p
e
'
-
"
1
 
o
 
p
a
y
m
e
n
t
 
1
r
 
.
 
.
:
a
s
h
.
 
T
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
l
i
a
-
h
 
.
 
.
:
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
.
 
4
 
O
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
w
h
o
 
d
o
 
n
o
t
 
e
x
e
r
c
i
s
e
:
 
t
~
.
.
:
a
r
 
r
i
g
h
t
s
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
r
t
.
.
:
c
:
i
v
e
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
c
i
o
n
 
p
a
y
m
c
m
s
.
 
T
h
e
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
c
e
r
n
e
d
 
s
h
a
l
l
 
b
e
 
j
c
m
t
l
y
 
a
n
d
 
s
e
v
e
r
a
l
l
y
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o
r
 
p
a
y
m
e
n
t
 
o
f
 
t
~
.
c
 
a
n
n
u
a
l
 
e
q
u
a
l
i
z
a
c
i
o
n
 
p
a
y
m
e
m
s
.
 
.
'
.
•
t
i
d
e
 
2
3
8
 
i
~
l
e
t
e
d
)
 
E
C
T
I
O
N
 
f
O
U
R
 
S
.
.
y
i
n
a
-
o
u
t
 
o
f
 
o
u
u
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
.
'
.
r
t
i
c
l
e
 
2
J
B
a
 
·
.
:
o
n
d
i
r
i
o
n
~
 
a
n
d
 
p
r
o
~
e
d
u
r
e
l
 
~
.
 
I
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
,
 
u
k
i
n
g
 
i
n
t
o
 
a
c
c
o
u
m
 
s
h
a
r
e
s
 
a
n
r
i
b
L
n
~
b
l
e
 
t
o
 
i
c
 
~
;
:
:
~
J
e
r
 
A
r
t
i
c
l
e
 
6
(
4
)
,
 
d
i
r
e
c
t
l
y
'
 
o
r
 
i
n
d
i
r
e
c
t
!
)
·
 
a
c
q
u
i
r
e
s
 
~
-
)
%
o
r
 
m
o
r
e
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
.
;
:
,
m
p
a
n
y
,
 
i
c
 
m
a
y
,
 
w
i
t
h
o
u
t
 
p
r
e
j
u
d
i
c
e
 
t
o
 
A
r
t
i
c
l
e
 
:
;
s
b
 
a
n
d
 
i
n
 
a
~
:
c
o
r
d
a
n
c
r
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
i
 
.
'
.
r
t
i
d
e
 
2
2
8
(
1
 
)
,
 
r
e
q
u
i
r
e
 
t
h
e
 
o
u
c
s
i
d
e
 
~
h
.
a
r
e
h
o
i
J
c
r
s
 
D
 
t
r
a
n
s
f
e
r
 
t
h
e
i
r
 
s
h
a
r
e
s
 
t
o
 
i
t
 
f
o
r
 
a
 
c
a
!
t
h
 
p
.
1
y
m
e
n
t
 
c
~
 
b
y
 
w
a
y
 
o
f
 
e
x
c
h
a
n
g
e
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
.
'
.
n
i
d
e
s
 
2
3
2
 
1
0
 
2
.
1
6
 
a
n
d
 
A
r
t
i
d
e
 
2
3
7
(
 
l
)
 
s
h
a
l
l
 
t
h
e
n
 
J
;
!
p
l
y
.
 
U
p
o
n
 
t
h
e
 
l
a
t
e
s
t
 
n
o
c
i
c
e
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
~
u
r
n
a
l
s
 
b
e
i
n
g
 
g
i
v
e
n
 
u
n
d
e
r
 
A
n
k
l
e
 
2
3
7
(
1
)
,
 
c
h
e
 
t
l
.
a
r
e
s
 
o
f
 
t
h
e
 
o
u
c
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
s
h
a
l
l
 
b
e
c
o
m
e
 
t
!
l
c
 
p
r
o
p
e
r
t
y
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
c
n
a
k
i
n
g
 
o
f
 
9
9
 t
h
r
 
g
r
o
u
p
.
 
T
h
e
 
c
r
n
i
f
i
c
a
u
:
s
 
r
e
l
a
t
i
n
g
 
t
o
 
s
u
c
h
 
s
h
a
r
e
s
 
s
h
a
l
l
,
 
u
m
i
l
 
t
h
e
y
 
h
a
v
e
 
b
e
e
n
 
d
d
a
v
e
r
c
:
d
 
t
o
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
,
 
e
n
t
i
t
l
e
 
t
h
e
i
r
 
h
o
l
d
e
r
s
 
o
n
l
y
 
t
o
 
r
c
:
c
c
:
i
v
c
:
 
t
h
e
 
c
a
s
h
 
p
a
y
m
e
n
t
 
o
r
 
s
h
a
r
e
 
t
x
c
h
a
n
g
c
:
.
 
2
.
 
T
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
:
 
g
r
o
u
p
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
n
o
t
i
f
y
 
i
t
s
 
a
c
q
u
i
s
i
t
i
o
n
 
o
f
 
t
h
e
 
p
e
r
·
 
c
c
:
n
t
a
g
c
,
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
l
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
t
o
 
t
h
a
t
 
c
o
m
p
·
 
a
n
y
.
 
T
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
r
 
d
c
:
p
c
:
n
·
 
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
s
u
c
h
 
n
o
t
i
f
i
c
a
·
 
t
i
o
n
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
3
.
 
W
h
e
n
 
a
 
n
o
t
i
f
i
c
a
t
i
o
n
 
h
a
s
 
b
e
r
n
 
p
u
b
l
i
s
h
e
d
 
u
n
d
e
r
 
r
a
r
a
g
r
a
p
h
 
2
,
 
e
v
e
r
y
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
r
e
q
u
i
r
e
 
t
h
a
t
 
l
'
l
i
s
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
e
 
a
c
q
u
i
r
e
d
 
b
y
 
t
h
r
 
c
o
n
t
r
o
l
l
m
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
:
 
g
r
o
u
p
.
 
T
h
a
t
 
u
n
d
e
r
t
a
k
i
n
g
 
s
h
a
l
l
,
 
e
x
c
e
p
t
 
i
n
 
c
a
s
e
s
 
g
o
v
e
r
n
e
d
 
b
y
 
A
r
t
i
c
l
e
 
2
3
8
b
,
 
m
a
k
e
 
a
n
 
o
f
f
e
r
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
2
8
(
 
1
 
)
.
 
I
n
 
s
o
 
d
o
i
n
g
,
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
s
h
a
l
l
 
s
t
a
t
e
 
w
h
e
t
h
e
r
 
a
n
d
 
o
n
 
w
h
a
t
 
t
r
r
m
s
 
t
h
e
:
 
s
h
a
r
e
s
 
o
f
 
o
t
h
e
r
 
o
u
t
s
i
d
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
a
v
e
 
b
e
e
n
 
b
o
u
g
h
t
 
b
y
 
i
t
 
i
n
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
i
s
 
p
a
r
a
g
r
a
p
h
 
d
u
r
i
n
g
 
t
h
e
 
y
e
a
r
 
p
r
e
c
e
d
i
n
g
 
t
h
e
 
o
f
f
e
r
.
 
I
{
 
t
h
e
:
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
 
r
e
j
e
c
t
s
 
t
h
e
 
o
f
f
e
r
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
a
s
h
 
p
a
y
m
e
n
t
 
o
r
 
t
h
e
 
r
a
t
i
o
 
f
o
r
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
 
s
h
a
l
l
,
 
u
p
o
n
 
a
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
e
i
n
g
 
m
a
d
e
 
b
y
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
·
 
d
e
r
,
 
b
e
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
:
 
j
u
r
i
s
d
k
r
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
c
o
m
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
d
.
 
S
u
c
h
 
a
n
 
a
p
p
l
1
c
:
u
i
o
n
 
s
h
.
t
l
l
 
h
e
 
m
a
d
e
 
w
i
r
h
a
n
 
o
n
e
 
m
o
m
h
 
a
f
t
e
r
 
t
h
e
 
r
e
c
e
i
p
t
 
o
f
 
t
h
e
 
o
f
f
e
r
.
 
A
n
i
d
e
 
2
3
6
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
.
 
T
h
e
 
d
e
c
a
·
 
s
i
o
n
 
o
f
 
t
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
c
:
m
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
.
 
c
o
m
p
-
a
n
y
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
r
t
i
c
l
t
 
2
J
B
b
 
J
P
r
o
c
e
d
u
r
~
l
 
1
.
 
W
h
e
r
e
,
 
a
r
 
t
h
e
 
e
~
p
i
r
a
t
i
o
n
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
r
e
f
e
r
·
 
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
2
3
7
(
2
)
,
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
·
 
r
a
k
i
n
g
 
o
f
 
a
 
g
r
u
u
p
 
(
l
a
k
i
n
g
 
i
n
t
o
 
a
c
c
o
u
n
t
 
s
h
a
r
e
s
 
a
t
t
r
i
b
u
t
a
b
l
e
 
t
o
 
i
t
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
6
(
4
)
)
,
 
h
a
s
 
d
i
r
e
c
t
l
y
 
t
O
O
 
o
r
 
i
n
d
i
r
e
~
-
r
l
y
 
a
c
q
u
i
r
e
d
 
9
0
%
 
o
r
 
m
o
r
e
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
a
 
d
e
p
e
n
d
c
:
m
 
_
g
r
o
u
p
 
c
o
m
p
a
n
y
,
 
i
t
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
o
u
r
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
d
e
p
e
n
d
r
n
l
 
c
o
m
p
a
n
y
 
t
o
 
t
r
a
n
s
f
e
r
 
r
h
e
i
r
 
s
h
a
r
e
s
 
t
o
 
i
t
 
i
n
 
c
o
n
s
i
-
d
e
r
a
t
i
o
n
 
o
f
 
c
a
s
h
 
o
r
 
b
y
 
w
a
y
 
o
f
 
a
n
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
 
u
p
o
n
 
t
h
e
 
t
e
r
m
s
 
w
h
i
c
h
 
h
a
v
e
 
b
e
e
n
 
p
u
b
-
l
i
s
h
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
2
3
7
(
1
)
.
 
h
 
s
h
a
l
l
,
 
w
i
t
h
·
 
i
n
 
o
n
e
 
w
e
e
k
 
a
f
t
e
r
 
t
h
e
 
e
x
p
i
r
a
t
i
o
n
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
2
3
7
(
2
)
,
 
n
o
t
i
f
y
 
t
h
e
 
d
e
p
e
n
·
 
d
c
:
n
l
 
_
g
r
o
u
p
 
c
o
m
p
a
n
y
 
w
h
e
t
h
e
r
 
i
t
 
i
n
t
e
n
d
s
 
t
o
 
e
x
e
r
-
c
i
s
e
 
t
h
i
s
 
r
i
g
h
t
 
o
r
 
n
o
t
.
 
2
.
 
T
h
e
 
1
\
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
l
 
g
r
o
u
p
 
c
o
n
'
l
p
a
n
y
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
c
a
u
s
e
 
t
h
e
 
n
o
t
i
f
i
-
c
a
t
i
o
n
 
t
o
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
r
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
,
 
w
i
t
h
 
d
e
r
a
i
l
s
 
o
l
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
a
s
h
 
p
a
y
m
e
n
l
 
o
r
 
r
h
e
 
r
a
t
i
o
 
f
o
r
 
1
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
.
u
e
s
.
 
3
.
 
I
f
 
t
h
e
 
c
o
n
r
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
n
o
t
i
f
i
e
s
 
i
t
s
 
d
e
s
i
r
e
 
r
o
 
a
c
q
u
i
r
e
 
r
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
o
u
r
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
&
h
o
s
e
 
s
h
a
r
e
s
 
s
h
a
l
l
,
 
u
p
o
n
 
d
~
e
 
l
a
t
e
s
t
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
i
t
s
 
n
o
r
i
f
i
c
a
t
i
o
n
 
i
n
 
t
h
e
 
c
o
m
-
p
a
n
y
 
j
o
u
r
n
a
l
s
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
,
 
b
e
c
o
m
e
 
1
h
e
 
p
r
o
p
e
n
y
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
c
:
n
a
k
i
n
g
.
 
T
h
e
 
l
a
s
t
 
s
e
n
t
e
n
c
e
 
o
f
 
A
r
t
i
c
l
e
 
2
3
8
a
(
1
)
 
s
h
a
l
l
 
a
p
p
l
y
.
 
4
.
 
I
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
'
 
o
f
 
1
h
r
 
g
r
o
u
p
 
n
o
t
i
f
i
e
s
 
i
t
s
 
i
n
t
e
n
t
i
o
n
 
n
o
1
 
t
o
 
e
x
e
r
c
a
s
c
:
 
t
h
e
 
r
i
g
h
t
 
t
o
 
a
c
q
u
i
r
e
:
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
e
v
e
r
y
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
 
s
h
a
l
l
 
b
e
 
e
n
t
i
l
l
e
d
 
d
u
r
i
n
g
 
r
h
e
 
p
e
r
i
o
d
 
o
f
 
o
n
e
 
m
o
n
t
h
 
f
o
l
l
o
w
i
n
g
 
p
u
b
l
i
c
a
t
i
o
n
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
t
o
 
r
e
q
u
i
r
e
 
t
h
a
t
 
h
i
s
 
s
h
a
r
e
s
 
s
h
a
l
l
 
b
t
 
a
c
q
u
i
r
e
d
 
b
y
 
i
t
 
f
o
r
 
c
a
s
h
 
o
r
 
b
y
 
w
a
y
 
o
f
 
a
n
 
e
x
c
h
a
n
s
c
 
o
f
 
s
h
a
r
n
 
u
p
o
n
 
t
h
e
 
t
e
r
m
s
 
p
u
b
l
i
s
h
e
d
.
 
S
E
C
T
I
O
N
 
F
I
V
E
 
P
r
o
t
e
c
t
i
o
n
 
o
f
 
a
c
d
i
t
o
r
s
 
A
r
t
i
c
l
t
 
2
3
9
 
1
.
 
T
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
_
g
r
o
u
p
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
f
o
r
 
t
h
e
 
d
e
b
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
d
e
p
c
q
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
i
e
s
.
 
s
.
 
•
n
s
 
2
.
 
N
e
v
e
r
t
h
e
l
e
s
s
,
 
p
r
o
c
e
e
d
i
n
g
s
 
m
a
y
 
b
t
 
b
r
o
u
g
h
t
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
o
n
l
y
 
w
h
e
r
e
 
t
h
e
 
c
r
e
d
i
t
o
r
 
h
a
s
 
f
i
r
s
t
 
m
a
d
e
 
a
 
w
r
i
t
t
e
n
 
d
e
m
a
n
d
 
f
o
r
 
p
a
y
m
e
n
t
 
f
r
o
m
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
a
n
d
 
f
a
i
l
e
d
 
t
o
 
o
b
t
a
i
n
 
s
a
t
i
s
f
a
c
t
i
o
n
.
 
S
E
C
T
I
O
N
 
S
I
X
 
l
n
s
u
u
c
t
i
o
n
s
 
a
n
d
 
l
i
a
b
i
l
i
t
y
 
A
r
t
i
c
l
e
 
2
4
0
 
(
l
n
n
r
u
'
-
"
t
i
o
n
s
 
f
r
o
m
 
c
:
o
m
r
o
l
l
i
n
g
 
u
n
d
c
n
a
k
i
n
g
 
o
f
 
g
r
o
u
p
)
 
1
.
 
F
r
o
m
 
t
h
e
 
l
i
m
e
 
o
f
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
l
a
t
e
s
t
 
n
o
t
i
c
e
 
i
n
 
t
h
e
:
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
o
f
 
t
h
e
 
d
c
p
c
:
n
d
r
n
l
 
u
o
u
p
 
c
o
m
p
a
n
y
 
a
s
 
p
r
o
v
i
d
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
3
7
(
1
)
,
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
m
a
y
 
i
s
s
u
e
 
i
n
s
t
r
u
c
t
i
o
n
s
 
t
o
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
a
n
d
 
r
h
e
s
e
 
i
n
s
t
r
u
c
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
c
o
m
p
l
t
e
d
 
w
i
t
h
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
.
 
2
.
 
H
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
i
n
 
t
h
e
 
g
r
o
u
p
 
i
s
 
a
n
 
S
E
 
a
n
d
 
i
s
s
u
e
s
 
i
n
s
t
r
u
c
t
i
o
n
s
 
t
o
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
m
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
(
o
m
p
a
n
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
 
t
r
a
n
s
a
c
t
i
o
n
,
 
a
n
d
 
t
h
e
 
I
a
u
e
r
 
m
a
y
 
b
y
 
l
a
w
 
o
r
 
u
n
d
e
r
 
i
t
S
 
s
t
a
t
u
t
e
s
 
o
n
l
y
 
e
n
t
e
r
 
i
n
r
o
 
s
u
c
h
 
t
r
a
n
s
a
c
t
i
o
n
 
w
i
t
h
 
t
h
e
 
c
o
n
s
e
n
t
 
o
f
 
i
r
s
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
e
 
i
n
s
t
r
u
c
t
i
o
n
s
,
 
i
f
 
s
u
c
h
 
c
o
n
s
e
n
t
 
i
s
 
r
e
f
u
s
e
d
,
 
m
a
y
 
o
n
l
y
 
b
e
 
c
o
m
p
l
i
e
d
 
w
i
r
h
 
b
y
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
.
t
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
r
 
c
o
m
p
a
n
y
,
 
i
f
 
c
o
n
s
e
n
t
 
t
o
 
1
h
e
 
i
n
s
t
r
u
c
r
i
o
n
 
i
s
 
o
b
t
a
i
n
e
d
 
f
r
o
m
 
t
h
e
 
S
u
p
e
r
v
i
)
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
.
 
·
 
J
.
 
I
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
a
 
g
r
o
u
p
 
i
s
 
a
n
 
u
n
d
e
r
t
a
k
i
n
g
 
f
o
r
m
t
:
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
,
 
t
h
e
 
p
o
w
e
r
s
 
v
e
s
t
e
d
 
i
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
w
h
k
h
 
i
s
 
a
n
 
S
E
 
u
n
d
e
r
 
A
r
r
i
d
e
 
6
6
,
 
s
h
a
l
l
 
r
c
:
m
a
.
i
n
 
u
n
d
f
f
e
c
t
e
d
,
 
u
n
l
e
s
s
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
o
f
 
t
h
e
 
o
t
h
e
r
 
g
r
o
u
p
 
c
o
m
p
a
n
i
e
s
 
c
o
n
t
r
o
l
l
e
d
 
r
h
r
o
u
g
h
 
t
h
e
 
S
E
 
a
r
e
 
r
e
p
r
e
·
 
S
.
 
4
f
l
S
 
s
e
n
t
e
d
 
o
n
 
t
h
e
 
r
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
r
h
e
 
c
o
n
r
r
o
l
l
i
n
g
 
u
n
d
e
n
a
k
i
n
g
 
o
 
t
h
e
:
 
g
r
o
u
p
 
i
n
 
a
 
m
a
n
n
e
r
 
e
q
u
i
v
a
l
e
n
r
 
t
o
 
c
h
a
t
 
i
n
 
w
h
i
c
h
 
r
h
e
y
 
a
r
e
 
r
e
p
r
e
s
e
n
t
e
d
 
u
n
d
e
r
 
t
h
e
 
r
u
l
e
s
 
g
o
v
~
:
r
n
i
n
g
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
2
4
0
.
J
 
(
O
h
l
i
g
J
i
i
o
n
s
 
o
f
 
m
e
m
b
e
-
r
s
 
o
f
 
B
o
a
r
d
 
o
f
 
M
.
a
n
a
g
c
m
c
n
c
 
o
i
 
.
:
o
m
r
o
l
h
n
g
 
u
n
d
c
n
.
a
k
u
1
g
 
o
f
 
g
r
o
u
p
(
 
I
n
 
e
x
e
r
c
i
s
i
n
g
 
t
h
e
i
r
 
r
i
g
h
t
 
t
o
 
i
s
s
u
e
 
i
n
m
u
c
n
o
~
 
u
n
d
t
'
r
 
A
r
r
i
d
e
 
2
4
0
,
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
l
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
i
 
1
 
g
r
o
u
p
 
s
h
a
l
l
 
e
x
e
r
c
i
s
e
 
t
h
e
 
s
r
a
n
d
a
r
d
 
o
f
 
c
a
r
e
 
r
e
q
u
i
t
e
d
 
o
f
 
a
 
c
o
n
s
c
i
e
n
t
i
o
u
s
 
m
a
n
a
g
e
r
 
a
n
d
 
s
h
a
l
l
 
p
r
o
m
o
r
e
 
t
h
e
 
i
m
e
r
c
:
m
 
o
f
 
t
h
e
 
g
r
o
u
p
 
a
n
d
 
o
f
 
i
r
s
 
p
e
r
s
o
n
n
e
l
.
 
A
r
t
i
c
l
e
 
2
4
0
b
 
(
L
i
a
b
i
l
i
1
y
l
 
1
.
 
I
n
 
e
x
e
r
c
i
s
i
n
g
 
t
h
e
i
r
 
r
i
g
h
r
s
 
r
o
 
i
s
s
u
e
 
i
n
s
t
r
u
C
t
i
o
n
s
 
u
n
d
e
r
 
A
r
r
i
d
e
 
2
4
0
,
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
c
:
n
r
 
o
f
 
a
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
i
n
 
a
 
g
r
o
u
p
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
t
o
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
f
o
r
 
a
n
y
 
d
a
m
a
g
e
 
r
e
s
u
l
t
i
n
g
 
f
r
o
m
 
f
a
•
l
u
r
e
 
b
y
 
t
h
e
m
 
t
o
 
c
a
r
r
y
 
o
u
t
 
t
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
 
u
n
J
e
r
 
A
r
t
i
c
l
e
 
2
4
0
a
.
 
A
r
t
i
d
e
s
 
7
1
(
2
)
 
t
o
 
(
5
)
 
a
n
d
 
8
1
(
1
,
 
t
o
 
(
4
)
 
s
h
a
l
l
 
a
p
p
l
y
 
a
c
c
o
r
d
i
n
g
l
y
.
 
2
.
 
P
r
o
c
e
e
d
i
n
g
s
 
i
n
 
r
e
s
p
e
~
1
 
o
f
 
a
n
y
 
s
u
c
h
 
l
i
a
b
u
i
t
y
 
m
a
y
 
b
e
 
b
r
o
u
g
h
t
 
i
n
 
t
h
e
 
n
a
m
e
 
a
n
d
 
o
n
 
b
e
h
a
l
f
 
o
i
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
b
y
:
 
(
a
)
 
o
n
e
:
 
o
r
 
m
o
r
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
i
 
t
h
e
:
 
d
e
p
c
:
n
d
e
n
r
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
w
h
o
 
a
l
o
n
e
 
o
r
 
r
a
g
e
t
h
·
 
e
r
 
h
o
l
d
 
5
%
 
o
f
 
t
h
e
 
c
a
p
i
r
a
l
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
,
 
.
a
i
r
e
r
 
d
e
d
u
c
t
i
n
g
 
c
a
p
i
t
a
l
 
b
e
l
o
n
g
i
n
g
 
d
i
r
e
c
t
l
y
 
o
r
 
i
n
d
l
i
e
~
o
.
"
t
l
)
·
 
t
o
 
r
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
:
 
g
r
o
u
p
 
o
r
 
a
n
r
i
b
u
r
a
b
l
e
 
t
o
 
i
r
 
u
n
d
e
r
 
A
r
t
i
d
c
 
6
(
4
)
.
 
F
o
r
 
t
h
e
s
e
 
p
u
r
p
o
s
e
s
 
r
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
,
 
i
f
 
t
h
e
r
e
 
i
s
 
m
o
r
e
 
c
h
a
n
 
o
n
e
 
o
f
 
t
h
e
m
,
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
a
 
s
r
c
c
i
a
l
 
r
e
p
r
e
s
e
n
u
-
t
i
v
e
 
w
h
o
 
s
h
a
l
l
 
b
e
 
e
m
p
o
w
e
r
e
d
 
t
o
 
c
o
n
d
u
c
t
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
;
 
(
b
)
 
a
n
y
 
l
i
q
u
i
d
a
t
o
r
 
o
r
 
r
r
u
s
t
e
e
 
i
n
 
b
a
n
k
r
u
p
t
 
.
.
 
,
.
·
 
o
f
 
t
h
e
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
.
 l
.
 
A
r
t
i
c
l
e
 
7
2
(
6
)
 
s
h
a
l
l
 
a
p
p
l
y
 
a
c
c
o
r
d
i
n
g
l
y
.
 
A
r
t
i
c
l
e
 
2
4
0
c
 
J
l
'
r
i
.
'
I
.
'
J
o
m
 
f
r
o
m
 
l
i
.
:
a
h
1
l
1
1
y
 
u
f
 
m
c
m
b
l
.
'
r
s
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
.
J
g
l
.
'
m
l
.
'
n
l
 
o
f
 
J
l
.
'
(
l
l
.
'
l
l
d
C
I
I
I
 
w
u
u
p
.
:
u
m
p
o
~
n
y
l
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
r
h
.
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
a
 
d
.
:
p
.
:
n
d
e
n
r
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
n
o
t
 
b
e
 
l
i
a
b
l
e
 
t
o
 
t
h
;
u
 
c
o
m
p
a
n
)
'
 
i
o
r
 
d
a
m
a
g
.
:
s
 
a
r
i
s
i
n
g
 
f
r
o
m
 
a
~
,
s
 
o
r
 
o
m
i
s
s
i
o
n
s
 
b
y
 
t
h
e
m
 
~
o
n
s
e
q
u
e
n
r
 
o
n
 
t
h
e
 
i
n
s
r
r
u
c
·
 
t
i
o
n
s
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
t
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
 
g
i
v
e
n
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
 
i
c
h
 
A
n
i
c
l
e
 
2
4
0
.
 
T
h
e
y
 
s
h
a
l
l
 
h
a
v
e
 
t
h
e
 
b
u
r
d
e
n
 
o
f
 
p
r
o
\
'
i
n
g
 
t
h
a
t
 
a
n
y
 
s
u
c
h
 
a
c
e
s
 
o
r
 
o
m
i
s
s
i
o
n
s
 
w
e
r
e
 
c
o
n
s
e
q
u
e
m
 
o
n
 
t
h
e
 
i
n
s
t
r
u
c
t
i
o
n
s
 
o
f
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
u
n
d
e
r
c
a
k
i
n
g
 
o
f
 
t
h
e
 
g
r
o
u
p
.
 
S
E
C
T
I
O
N
 
S
E
\
'
E
N
 
S
p
e
c
i
a
l
 
r
u
l
e
s
 
r
c
g
a
r
.
d
i
n
g
 
g
r
o
u
p
 
r
e
l
a
t
i
o
n
s
h
i
p
s
 
i
n
 
e
x
i
s
t
e
n
c
e
 
p
n
o
r
 
c
o
 
c
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
A
r
t
i
c
l
e
 
2
4
0
d
 
I
.
 
I
f
 
a
 
c
o
m
p
a
n
y
 
w
h
i
c
h
 
i
s
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
o
f
 
t
h
e
 
S
E
 
b
e
c
o
m
e
s
,
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
a
 
t
l
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
S
E
 
s
h
a
l
l
 
c
a
u
s
e
 
t
h
a
t
 
f
a
c
t
,
 
w
i
r
h
 
t
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
c
o
n
c
e
r
n
e
d
,
 
t
o
 
h
e
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
t
h
o
s
e
 
m
a
n
e
r
s
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
n
o
t
i
f
i
c
a
t
i
o
n
 
t
o
 
b
e
 
g
i
v
e
n
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
2
6
.
 
2
.
 
T
h
e
 
S
E
 
n
u
d
 
n
o
t
 
a
p
p
l
y
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
S
e
c
t
i
o
n
s
 
l
 
a
n
d
 
S
 
w
h
e
r
e
 
t
h
e
 
e
x
a
s
t
e
n
c
e
 
o
f
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
i
s
 
n
o
t
i
f
i
e
d
 
b
y
 
i
t
 
i
n
 
a
c
c
o
r
d
a
n
"
"
t
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
I
.
 
I
t
 
s
h
a
l
l
,
 
h
o
w
·
 
e
v
e
r
,
 
w
i
t
h
i
n
 
1
8
 
m
o
n
t
h
s
 
a
h
e
r
 
t
h
e
 
f
o
r
m
a
t
i
Q
n
 
o
f
 
t
h
e
 
S
E
 
o
f
f
e
r
 
t
o
 
t
h
e
 
o
u
t
s
i
d
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
1
0
2
 
t
h
a
t
 
c
o
m
p
a
n
y
 
a
n
 
a
n
n
u
a
l
 
e
q
i
U
i
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
3
1
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
s
 
2
3
2
 
t
o
 
2
3
7
 
s
h
a
l
l
 
t
h
e
n
 
a
p
p
l
y
.
 
3
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
n
o
t
 
I
a
c
e
r
 
t
h
J
n
 
6
 
r
e
a
r
s
 
a
f
t
e
r
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
o
f
f
e
r
 
t
o
 
t
h
e
 
o
u
h
1
J
c
:
 
!
>
h
a
r
c
:
h
o
l
d
e
r
s
 
o
i
 
a
 
d
e
p
e
n
d
e
n
t
 
.
.
:
o
m
p
a
n
y
 
w
h
o
s
e
 
e
x
i
s
t
e
n
.
.
:
e
 
i
s
 
n
o
c
i
i
i
e
d
 
b
y
 
i
t
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
I
,
 
J
n
 
a
p
p
r
o
p
r
i
a
t
e
 
.
.
:
.
u
h
 
p
a
y
m
e
n
t
 
o
r
 
a
n
 
e
x
c
h
a
n
g
e
 
o
i
 
;
h
a
r
e
s
 
u
n
d
e
r
 
A
r
u
d
e
 
2
2
8
(
 
1
 
)
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
l
 
.
"
.
n
i
c
l
c
s
 
2
3
2
 
t
o
 
2
3
7
 
s
h
a
l
l
 
t
h
e
n
 
a
1
>
p
l
y
.
 
4
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
S
e
c
t
i
o
n
 
4
 
s
h
a
l
l
 
n
o
t
 
a
p
p
l
y
 
u
n
t
i
l
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
r
e
f
e
r
r
e
J
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
l
 
o
f
 
t
h
i
s
 
A
r
t
i
d
e
 
h
a
v
e
 
b
e
e
n
 
.
.
:
o
m
p
l
e
t
e
d
.
 
S
.
 
L
i
a
b
i
l
i
t
y
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
u
h
 
A
r
t
i
c
l
e
 
2
3
9
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
l
l
 
d
e
b
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
o
i
 
a
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
c
o
m
p
a
n
y
 
w
h
o
s
e
 
e
x
i
s
t
e
n
c
e
 
i
s
 
n
o
t
i
f
i
e
d
 
u
n
d
e
r
 
p
a
r
a
g
r
a
r
h
 
1
 
i
f
 
s
u
c
h
 
d
e
b
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
a
r
i
s
e
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
S
E
.
 
6
.
 
T
I
1
e
 
r
i
g
h
t
 
t
o
 
i
s
s
u
e
 
i
n
s
t
r
u
a
i
o
n
s
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
4
0
 
m
a
y
 
b
e
 
e
x
e
r
c
i
s
e
d
 
a
f
t
e
r
 
t
h
e
 
a
n
n
u
a
l
 
c
:
q
u
a
l
i
u
·
 
c
i
o
n
 
p
a
y
m
e
n
t
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
2
 
o
f
 
t
h
i
s
 
a
r
t
i
c
l
e
 
h
a
s
 
b
e
e
n
 
a
s
c
e
r
t
a
i
n
e
d
 
a
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
c
e
d
u
r
e
 
t
h
e
r
e
i
n
 
p
r
~
.
:
r
i
b
e
d
.
 
F
r
o
m
 
t
h
i
s
 
r
i
m
e
,
 
t
h
e
 
r
u
l
e
s
 
a
s
 
c
o
 
l
i
a
b
i
l
i
t
)
'
 
.
:
o
n
t
a
i
n
e
d
 
i
n
 
A
n
k
l
e
s
 
2
4
0
a
,
 
2
4
0
b
 
a
n
d
 
2
4
0
c
 
s
h
a
l
l
 
a
l
s
o
 
a
p
p
l
y
.
 
s
.
 
"
·
s
 
T
i
t
l
e
 
V
I
I
I
 
A
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
A
r
t
i
c
l
e
 
2
-
1
 
J
 
J
C
o
n
d
i
t
i
o
n
s
 
f
o
r
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
S
t
.
u
u
t
e
s
)
 
I
.
 
A
n
y
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
s
h
a
l
l
 
r
e
q
u
i
r
e
 
a
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
2
.
 
P
r
o
p
o
s
a
l
s
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
f
o
r
 
a
l
t
e
r
a
t
i
o
n
s
 
o
f
 
t
h
e
 
s
t
a
t
u
t
e
s
 
r
e
q
u
i
r
e
 
t
h
e
 
a
r
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
T
h
e
 
B
o
a
r
d
 
o
 
M
a
n
a
g
e
·
 
m
e
m
 
s
h
a
l
l
 
s
t
a
t
e
 
t
h
e
 
r
e
a
s
o
n
s
 
f
o
r
 
i
t
s
 
p
r
o
p
o
s
a
l
s
 
i
n
 
a
 
r
e
p
o
r
t
 
t
o
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
A
r
t
i
c
l
e
 
2
4
2
 
(
C
o
n
v
c
:
n
i
n
g
 
o
f
 
C
c
n
c
:
r
a
l
 
M
e
e
t
i
n
g
)
 
1
.
 
T
h
e
 
a
g
e
n
d
a
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
 
s
h
a
l
l
 
s
t
a
t
e
 
t
h
e
 
p
r
o
p
o
s
e
d
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
r
e
s
.
 
2
.
 
A
s
 
s
o
o
n
 
a
s
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
h
a
s
 
b
e
e
n
 
g
i
v
e
n
,
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
c
o
m
p
a
n
y
 
t
o
 
p
r
o
v
i
d
e
 
h
i
m
 
w
i
t
h
 
a
 
c
o
p
y
 
o
f
 
t
h
e
 
c
o
m
p
l
e
t
e
 
t
e
x
t
 
o
f
 
t
h
e
 
p
r
o
p
o
s
e
d
 
a
l
t
e
r
a
t
i
o
n
,
 
a
n
d
 
o
f
 
a
n
y
 
r
e
p
o
r
t
 
t
h
e
r
e
o
n
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
.
 
A
 
n
o
t
e
 
t
o
 
t
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
b
e
 
i
n
c
l
u
d
e
d
 
i
n
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
.
 
A
r
t
i
c
l
e
 
2
4
3
 
(
R
e
s
o
l
u
t
i
o
n
s
 
o
f
 
C
e
n
t
r
a
l
 
M
e
e
t
i
n
g
!
 
1
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
b
e
 
d
u
l
y
 
h
e
l
d
 
o
n
l
y
 
i
f
 
n
o
r
 
l
e
s
s
 
t
h
a
n
 
o
n
e
-
h
a
l
f
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
i
s
 
r
e
p
r
e
·
 
s
e
n
t
e
d
.
 
I
f
 
t
h
e
 
f
i
r
s
t
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
c
e
 
f
a
i
l
s
 
t
o
 
p
r
o
d
u
c
e
 
s
u
c
h
 
q
u
o
r
u
m
 
a
 
s
e
c
o
n
d
 
n
o
t
i
c
e
 
s
h
a
l
l
 
b
e
 
s
.
 
•
n
s
 
\
1
.
1
 
0
 
t
v
 
I
 
i
s
s
u
e
d
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
t
h
e
n
 
b
e
 
d
u
l
y
 
h
e
l
d
 
i
r
r
~
p
e
c
t
i
v
e
 
o
f
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
c
a
p
i
t
a
l
 
r
e
p
r
e
-
s
e
n
t
e
d
.
 
.
\
 
n
o
t
e
 
t
o
 
t
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
c
o
n
v
e
r
u
n
g
 
n
o
t
i
c
e
.
 
2
.
 
R
c
-
s
o
l
u
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
d
u
l
y
 
p
a
s
s
e
d
 
o
n
l
y
 
i
f
 
a
t
 
l
e
a
s
t
 
t
h
r
e
e
-
q
u
a
r
t
e
r
s
 
o
f
 
t
h
e
 
v
o
t
e
s
 
v
a
l
i
d
l
y
 
c
a
s
e
 
a
r
e
 
i
n
 
f
a
v
o
u
r
 
t
h
e
t
e
o
f
.
 
T
h
e
 
S
t
a
t
u
t
e
s
 
m
a
y
 
r
e
q
u
i
r
e
 
a
 
g
r
e
a
t
e
r
 
m
J
j
o
r
i
t
y
.
 
A
r
t
i
c
l
e
 
2
.
f
4
 
J
N
o
t
i
h
.
.
:
~
l
h
>
n
 
o
f
 
.
:
a
h
e
r
.
u
i
o
n
 
o
f
 
S
t
a
t
u
l
l
.
'
s
l
 
1
.
 
T
h
e
:
 
J
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
r
a
t
u
t
e
s
 
s
h
a
l
l
 
b
e
 
n
o
t
·
 
i
f
i
e
d
 
b
~
·
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
c
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
n
.
:
e
 
_
o
f
 
r
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
r
i
e
s
 
f
o
r
 
r
e
g
i
s
c
u
u
o
n
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
·
 
t
e
r
.
 
2
.
 
T
h
e
:
 
n
o
t
i
f
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
c
c
o
m
p
a
n
i
e
d
 
b
y
 
t
w
o
 
a
u
d
l
<
n
t
k
a
t
c
d
 
c
o
p
i
e
s
 
o
f
:
 
(
a
)
 
t
h
e
 
m
i
n
u
t
e
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
~
 
a
n
d
 
o
f
 
r
h
e
 
a
n
n
e
x
e
s
 
p
r
e
s
c
r
i
b
e
d
 
b
y
 
A
r
t
i
c
l
e
 
9
4
,
 
r
e
 
.
.
 
u
i
n
g
 
t
o
 
t
h
e
 
a
h
e
u
c
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
;
 
(
b
)
 
t
h
e
 
.
:
o
m
p
l
c
t
e
 
t
e
x
t
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
a
s
 
a
l
t
e
r
e
d
.
 
A
r
t
i
c
l
i
 
H
S
 
l
f
.
x
a
m
u
u
u
o
n
 
b
y
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
~
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
1
n
e
s
 
a
n
d
 
p
u
b
l
i
c
a
t
i
o
n
!
 
1
.
 
T
h
e
 
C
o
u
n
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
r
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
a
u
c
s
 
s
h
a
l
l
 
s
a
r
i
s
f
y
 
i
t
s
e
l
f
 
t
h
a
t
 
t
h
e
 
m
e
e
t
i
n
g
 
a
n
d
 
t
h
e
 
r
e
w
l
u
t
i
o
n
s
 
f
o
r
 
t
h
e
 
a
l
t
e
r
n
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
w
e
r
e
 
p
r
o
p
e
r
l
y
 
h
e
l
d
 
a
n
d
 
v
a
l
i
d
l
y
 
p
a
s
s
e
d
.
 
2
.
 
T
h
e
:
 
C
o
u
n
 
o
f
 
j
u
s
t
i
c
e
 
s
h
a
l
l
 
r
e
f
u
s
e
 
t
o
 
r
e
g
i
s
t
e
r
 
a
n
 
a
l
t
e
u
t
i
o
n
 
o
f
 
t
h
e
 
S
r
a
t
u
t
n
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
i
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
t
h
e
 
a
l
t
e
r
a
t
i
o
n
 
w
a
s
 
n
o
t
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
t
'
 
p
r
o
v
i
·
 
s
i
o
n
s
 
o
i
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
o
f
 
t
h
e
 
S
t
a
t
u
r
e
s
 
o
f
 
t
h
e
 
c
o
m
r
J
n
y
.
 
1
0
)
 l
.
 
T
h
e
 
C
o
u
r
r
 
o
f
 
J
u
s
t
i
c
e
 
m
a
y
 
a
l
l
o
w
 
t
h
e
 
S
E
 
t
o
 
s
u
p
p
l
e
m
e
n
t
 
o
r
 
c
o
r
r
e
c
t
 
i
t
s
 
a
p
p
l
i
c
a
t
i
o
n
 
a
n
d
 
t
h
e
 
s
u
p
p
o
r
t
i
n
g
 
d
o
c
u
m
e
m
s
.
 
4
.
 
I
f
 
t
h
e
 
C
o
u
r
r
 
o
f
 
J
u
s
t
i
c
e
 
f
i
n
d
s
 
n
o
 
r
e
a
s
o
n
 
t
o
 
r
e
f
u
s
e
 
o
r
 
r
o
 
d
e
f
e
r
 
r
e
g
i
s
r
r
a
r
i
o
n
,
 
i
t
 
s
h
a
l
l
 
o
r
d
e
r
 
r
h
e
 
a
h
c
r
a
r
i
o
n
 
o
f
 
r
h
e
 
S
t
a
t
u
r
e
s
 
t
o
 
b
e
 
r
c
g
i
s
r
e
r
c
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
r
c
r
,
 
t
o
 
w
h
i
c
h
 
o
f
f
i
c
e
 
1
1
 
s
h
a
l
l
 
d
u
l
y
 
p
a
s
s
 
c
h
e
 
a
p
p
h
c
a
r
i
o
n
 
a
n
d
 
s
u
p
p
o
r
t
i
n
g
 
J
o
c
u
m
e
n
r
s
.
 
_
 
S
.
 
N
o
r
i
l
'
e
 
o
f
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
a
h
e
r
a
c
i
o
n
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
r
t
i
c
l
e
 
2
4
6
 
(
d
e
l
r
c
e
d
)
 
1
0
4
 
T
i
r
l
e
i
X
 
D
i
s
s
o
l
u
t
i
o
n
,
 
l
i
q
u
i
d
a
t
i
o
n
,
 
b
a
n
k
r
u
p
t
c
y
 
a
n
d
 
r
e
l
a
t
e
d
 
p
r
o
c
e
e
d
i
n
g
s
 
S
f
:
C
T
I
O
N
 
O
N
F
.
.
 
D
i
s
s
o
l
u
t
i
o
n
 
A
r
t
i
c
l
e
 
2
4
7
 
(
C
u
e
s
 
o
f
 
d
i
s
s
o
l
u
t
i
o
n
)
 
A
n
 
S
E
 
i
s
 
d
i
s
s
o
l
v
e
d
:
 
(
a
)
 
b
y
 
r
e
s
o
_
l
u
c
i
o
n
 
o
f
 
r
h
e
 
G
e
m
r
a
l
 
M
e
e
t
i
n
g
;
 
(
b
)
 
o
n
 
e
x
p
i
r
y
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
f
o
r
 
w
h
i
c
h
 
t
h
e
 
c
o
m
p
a
n
y
 
w
a
s
 
f
o
r
m
e
d
 
a
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
t
h
e
 
S
r
a
t
u
t
e
s
;
 
(
c
)
 
o
n
 
t
h
e
 
o
c
c
u
r
r
e
n
c
e
 
o
f
 
r
h
r
 
g
r
o
u
n
d
 
f
o
r
 
d
i
s
s
o
l
-
:
 
u
r
i
o
n
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
2
4
9
(
4
)
;
 
(
d
)
 
o
n
 
t
h
e
 
i
n
s
r
i
r
u
t
i
o
n
 
o
f
 
b
a
n
k
r
u
p
t
c
y
 
o
r
 
s
i
m
i
l
a
r
 
p
r
o
c
e
e
d
i
n
g
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
S
E
,
 
o
r
 
w
h
e
r
e
 
a
n
 
a
d
j
u
d
i
c
a
t
i
o
n
 
o
f
 
b
a
n
k
r
u
p
t
q
o
 
i
s
 
r
e
f
u
s
e
d
 
b
y
 
a
 
c
o
u
r
r
 
o
w
i
n
g
 
t
o
 
i
n
s
u
f
f
i
c
i
e
n
c
y
 
o
f
 
a
i
~
t
s
;
 
(
t
}
 
o
n
 
a
 
c
o
u
n
 
o
r
d
e
r
 
b
e
i
n
g
 
m
a
d
e
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
9
9
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
A
r
t
i
c
l
e
 
2
4
8
 
(
D
•
s
s
o
h
u
i
o
n
 
b
y
 
r
r
s
o
l
u
t
i
o
n
 
o
f
 
C
e
n
t
r
a
l
 
M
t
c
t
i
n
l
l
 
I
.
 
A
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
1
h
e
 
G
t
n
e
r
a
l
 
M
e
e
c
i
n
g
 
t
o
 
d
i
u
o
l
v
e
 
c
h
e
 
S
E
 
s
h
a
l
l
 
f
u
l
f
i
l
 
t
h
e
 
r
e
q
u
i
r
e
m
e
n
t
s
 
f
o
r
·
 
a
h
e
r
a
c
i
o
n
 
o
f
 
r
h
e
 
s
r
a
t
u
t
e
s
.
 
2
.
 
T
i
a
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
c
o
n
s
u
l
t
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
r
e
s
o
l
v
e
s
 
o
n
 
d
i
s
s
o
l
u
t
i
o
n
.
 
S
.
 
<
t
f
l
S
 
3
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
r
e
s
o
h
·
c
 
o
n
 
d
i
s
s
o
l
-
u
t
i
o
n
 
o
n
l
y
 
i
f
 
t
h
e
 
v
i
e
w
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
v
e
 
b
e
e
n
 
m
a
d
e
 
k
n
o
w
n
,
 
u
n
l
e
s
s
 
r
h
e
 
C
o
u
n
d
l
 
s
h
a
l
l
 
h
a
v
e
 
f
a
i
l
e
d
 
r
o
 
e
x
p
r
e
s
s
 
a
n
y
 
v
i
e
w
s
 
w
i
t
h
i
n
 
a
 
r
e
a
s
Q
n
a
b
l
e
 
p
e
r
i
o
d
 
o
f
 
i
t
s
 
b
e
m
g
 
~
:
o
n
s
u
l
t
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
c
m
c
m
.
 
A
r
t
i
c
l
e
 
2
4
B
a
 
(
H
.
u
1
d
l
i
n
s
 
o
f
 
i
m
p
l
k
a
t
i
o
n
s
 
f
o
r
 
c
m
p
l
o
y
c
t
•
l
 
t
.
 
I
f
 
r
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
c
o
n
s
i
d
e
r
s
 
t
h
a
t
 
e
m
p
l
o
y
e
e
s
'
 
I
n
t
e
r
e
s
t
s
 
w
i
l
l
 
b
e
 
a
d
\
·
c
r
s
e
l
y
 
a
f
f
e
c
t
·
 
e
d
 
b
y
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
r
h
c
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
o
p
e
n
 
n
e
g
o
t
i
a
t
i
o
n
s
 
w
i
1
h
 
r
h
e
 
C
o
u
n
c
i
l
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
r
e
s
o
l
v
e
s
,
 
i
n
 
o
r
d
e
r
 
t
o
 
r
e
a
c
h
 
a
g
r
e
e
m
e
n
t
 
o
n
 
t
h
e
 
s
t
e
p
s
 
t
o
 
b
e
 
t
a
k
e
n
 
w
i
t
h
 
r
e
g
a
r
d
 
r
o
 
e
m
p
l
o
y
e
e
s
 
{
s
o
a
a
l
 
p
l
a
n
)
.
 
2
.
 
A
g
r
c
e
m
e
m
 
r
e
a
c
h
e
d
 
o
n
 
a
 
s
o
c
i
a
l
 
p
l
a
n
 
s
h
a
l
l
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
w
r
i
t
i
n
g
 
a
n
d
 
s
h
a
l
l
 
h
n
r
 
r
h
e
 
e
f
f
e
c
t
 
o
f
 
a
u
 
a
g
r
e
e
m
e
n
t
 
p
u
r
s
u
a
n
r
 
t
o
 
A
r
t
i
c
l
e
 
1
2
7
.
 
l
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
r
 
s
h
a
l
l
 
a
d
v
i
s
e
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
o
u
c
c
o
m
e
 
o
f
 
n
e
g
o
t
i
a
t
i
o
n
s
 
o
n
 
r
h
e
 
s
o
c
i
a
l
 
P
.
l
a
n
.
 
T
h
e
 
E
u
r
o
j
r
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
L
m
a
y
 
s
i
m
-
a
l
a
r
l
y
 
p
u
l
 
f
o
r
w
a
r
 
i
t
s
 
o
p
i
n
i
o
n
 
t
h
e
r
e
o
n
.
 
4
.
 
I
f
 
n
o
 
a
g
r
e
e
m
e
n
t
 
i
s
 
a
c
h
i
e
v
e
d
 
o
n
 
t
h
e
 
s
o
c
i
a
l
 
p
l
a
n
 
a
n
d
 
i
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
r
e
s
o
l
v
e
s
 
i
n
 
f
a
v
o
u
r
 
o
f
 
d
i
~
s
o
l
u
t
i
o
n
,
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
o
r
 
r
h
e
 
S
E
'
s
 
l
i
q
u
i
d
a
t
o
r
s
 
m
a
y
 
w
i
t
h
i
n
 
o
n
e
 
m
o
n
t
h
 
i
n
v
o
k
e
 
t
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
r
e
f
e
r
r
e
d
 
t
o
 
·
 
i
n
 
A
r
t
i
c
l
e
 
1
2
8
.
 
T
h
e
 
a
r
b
i
t
r
a
t
i
o
n
 
b
o
a
r
d
 
s
h
a
l
l
 
s
p
e
c
i
f
y
 
r
h
e
 
s
t
e
p
s
 
t
o
 
b
e
 
t
a
k
e
n
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
e
m
p
l
o
y
e
e
s
 
u
p
o
n
 
l
i
q
u
i
d
a
t
i
o
n
.
 
A
r
t
i
c
l
e
 
2
4
9
 
l
l
o
S
i
 
o
f
 
h
a
l
f
 
o
f
 
c
a
p
i
t
a
l
 
I
 
1
.
 
I
f
 
l
o
s
s
e
s
 
e
n
t
e
r
e
d
 
i
n
 
i
t
s
 
b
o
o
k
s
 
o
f
 
a
c
c
o
u
n
t
 
r
e
s
u
l
t
 
i
n
 
t
h
e
 
v
a
l
u
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
n
e
t
 
a
s
s
e
t
s
 
b
e
i
n
g
 
s
h
o
w
n
 
a
s
 
l
e
s
s
 
t
h
a
n
 
h
a
l
f
 
t
h
e
 
a
m
o
u
m
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
,
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
c
o
n
\
'
e
n
e
d
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
c
o
n
s
i
d
e
r
i
n
g
 
r
h
e
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
S
.
 
4
1
7
S
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
8
4
 
s
h
a
l
l
 
d
e
c
i
d
e
 
w
h
e
t
h
e
r
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
s
h
a
l
l
 
b
e
 
d
i
s
s
o
l
v
e
d
.
 
T
h
i
s
 
m
a
t
t
e
r
 
s
h
a
l
l
 
b
e
 
i
n
d
u
d
e
J
 
i
n
 
t
h
e
 
a
g
e
n
d
a
;
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
 
s
h
a
l
l
 
s
t
a
r
r
 
i
t
s
 
o
p
i
n
i
o
n
 
o
n
 
r
h
e
 
m
a
u
e
r
 
e
x
p
l
k
-
i
d
y
 
i
n
 
a
 
s
p
e
c
i
a
l
 
r
e
p
o
r
c
,
 
o
n
 
w
h
i
c
h
 
t
h
e
 
S
u
p
e
n
·
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
g
i
v
e
 
a
 
r
e
a
s
o
n
e
d
 
o
p
i
n
i
o
n
.
 
A
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
m
a
y
 
a
p
p
l
y
 
f
o
r
 
a
 
c
o
p
y
 
o
f
 
t
h
i
s
 
r
e
p
o
r
t
 
t
o
 
b
e
 
s
c
m
 
t
o
 
h
i
m
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
n
o
r
 
l
.
u
e
r
 
t
h
a
n
 
1
5
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
m
e
e
t
·
 
i
n
g
.
 
A
 
n
o
t
e
 
r
o
 
t
h
i
s
 
e
f
f
e
c
t
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
n
o
t
i
C
e
.
 
2
.
 
I
f
 
i
r
 
i
s
 
d
e
c
i
d
e
d
 
n
o
r
 
t
o
 
d
i
s
s
o
l
v
e
 
t
h
e
 
c
o
m
p
a
n
y
,
 
i
t
s
 
c
a
p
i
t
a
l
 
s
h
a
l
l
,
 
n
o
t
 
l
a
t
e
r
 
t
h
a
n
 
t
w
o
 
y
e
a
r
s
 
a
f
t
r
r
 
t
h
e
 
d
,
u
e
.
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
.
u
a
g
u
p
h
 
I
,
 
b
e
 
r
e
d
u
c
e
d
 
b
y
 
a
n
 
a
m
o
u
n
t
 
a
t
 
l
u
s
t
 
e
q
u
a
l
 
c
o
 
t
h
e
 
l
o
s
s
 
i
n
c
u
r
r
e
d
,
 
u
n
l
e
s
s
 
i
t
S
 
n
e
t
 
a
s
s
e
t
s
 
h
a
v
e
 
i
n
 
t
h
e
 
m
e
a
n
t
i
m
e
 
i
n
c
r
e
a
s
e
d
 
t
o
 
a
n
 
a
m
o
u
m
 
e
q
u
a
l
 
t
o
 
n
o
c
 
l
e
s
s
 
t
h
a
n
 
h
a
l
f
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
.
 
T
h
e
 
~
:
a
p
i
c
a
l
 
m
a
y
 
b
e
 
r
e
d
u
c
e
d
 
1
0
 
l
e
s
s
 
t
h
a
n
 
t
h
e
 
m
i
n
i
m
u
m
 
a
m
o
u
n
t
 
p
r
e
s
c
r
i
b
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
4
,
 
h
o
w
e
v
e
r
,
 
o
n
l
y
 
i
f
 
a
n
 
i
n
c
r
e
a
s
e
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
t
o
 
r
h
r
 
a
m
o
u
m
 
p
r
e
s
c
r
i
b
e
d
 
u
n
d
e
r
 
t
h
e
 
s
a
i
d
 
A
r
t
i
c
l
e
 
i
s
 
e
f
f
e
c
t
e
d
 
s
i
m
u
h
a
n
c
:
o
u
s
l
y
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
.
 
s
h
a
l
l
 
f
o
r
t
h
w
i
t
h
 
n
o
t
i
f
y
 
r
h
r
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
u
e
r
 
o
f
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
~
:
h
 
r
h
e
 
s
a
i
d
 
t
w
o
-
y
e
a
r
 
p
e
r
i
o
d
 
s
h
a
l
l
 
e
x
p
i
r
e
.
 
3
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
s
h
a
l
l
 
i
n
 
e
a
c
h
 
c
a
s
e
 
p
a
s
s
 
i
c
s
 
r
e
s
o
l
u
r
i
o
n
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
r
h
 
r
h
e
 
p
r
o
v
i
s
i
o
n
s
 
a
p
p
l
y
i
n
g
 
t
o
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
s
t
a
t
u
r
e
s
.
 
4
.
 
I
f
 
a
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
h
a
s
 
f
a
i
l
e
d
 
t
o
 
d
e
d
d
e
 
w
i
t
h
i
n
 
t
h
e
 
p
e
r
i
o
d
 
p
r
e
s
c
r
i
b
e
d
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
e
t
t
h
c
r
 
t
o
 
d
i
s
s
o
l
v
e
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
t
o
 
r
e
d
u
c
e
 
i
r
s
 
c
.
1
p
i
1
a
l
 
i
n
 
t
h
e
 
m
a
n
n
e
r
 
p
r
e
s
c
r
i
b
e
d
 
i
n
 
p
a
r
a
g
r
 
.
l
p
h
 
2
,
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
a
t
 
t
h
e
 
e
n
d
 
o
f
 
s
u
d
i
 
p
e
r
i
o
d
 
a
u
t
o
m
a
r
i
c
a
l
l
y
 
b
e
 
d
i
s
s
o
l
v
e
d
.
 
M
t
i
c
l
t
 
2
5
0
 
(
~
o
t
i
l
i
c
a
t
i
o
n
,
 
s
u
p
l
'
r
v
i
s
i
o
n
 
o
f
 
d
i
s
s
o
l
u
t
i
o
n
 
r
c
1
o
l
u
1
i
o
n
,
 
r
u
b
l
i
.
:
a
t
i
o
n
 
u
f
 
d
i
n
o
l
u
t
i
o
n
)
 
I
.
 
A
 
r
e
s
o
l
u
t
i
o
n
 
p
a
s
s
e
d
 
b
y
 
a
 
G
t
n
e
r
a
l
 
M
~
~
l
i
n
g
 
t
o
 
d
i
s
s
o
l
v
e
 
r
h
e
 
c
o
m
p
a
n
T
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
b
e
 
n
o
t
·
 
i
i
i
e
d
 
b
y
 
r
h
e
 
B
o
a
r
d
 
o
 
M
a
n
a
g
e
m
e
n
r
 
r
o
 
l
~
 
C
o
u
n
 
o
f
 
j
u
S
&
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 r
e
g
i
s
t
r
a
t
i
o
n
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
-
t
t
r
.
 
A
r
t
i
c
l
e
 
2
4
4
(
2
)
(
a
)
 
a
n
d
 
2
4
5
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
-
s
p
o
n
d
i
n
g
l
y
.
 
2
.
 
I
n
 
t
h
e
 
c
a
s
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
i
c
l
e
 
2
4
7
(
b
)
 
a
n
d
 
k
)
,
 
t
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
n
o
t
i
f
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
~
t
e
r
 
o
f
 
t
h
e
 
d
i
s
s
o
l
u
u
o
n
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
t
h
e
r
e
o
f
.
 
I
f
 
s
u
c
h
 
n
o
t
i
f
i
c
a
t
i
o
n
 
i
s
 
n
o
t
 
m
a
d
e
 
w
i
t
h
i
n
 
2
 
w
e
e
k
s
,
 
a
n
y
 
i
m
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
m
a
y
 
a
p
p
l
y
 
t
o
 
t
h
e
 
c
o
u
r
t
 
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
1
.
1
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
 
f
o
r
 
a
n
 
o
r
d
r
r
 
c
h
a
t
 
t
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
b
e
 
r
e
g
i
s
r
e
r
e
d
 
i
n
 
r
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
c
:
r
c
i
a
l
 
R
e
g
i
s
t
r
r
.
 
N
o
t
i
c
e
 
o
f
 
r
h
e
 
r
e
g
i
s
t
r
a
r
i
o
n
 
o
f
 
r
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
S
F
.
C
f
i
O
N
T
W
O
 
L
i
q
u
i
d
a
t
i
o
n
 
A
r
t
i
c
l
e
 
2
5
1
 
t
G
c
M
r
a
l
 
p
r
i
n
c
i
p
l
e
s
 
r
d
a
c
i
n
g
 
c
o
 
l
i
q
u
i
d
a
c
i
o
n
)
 
1
.
 
E
x
c
e
p
t
 
i
n
 
t
h
e
 
e
v
e
n
r
 
o
f
 
t
h
e
 
i
n
s
t
i
r
u
r
i
o
n
 
o
f
 
b
a
n
k
r
u
p
t
c
y
 
p
r
o
c
e
e
d
i
n
g
s
,
 
t
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
a
 
.
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
f
o
l
l
o
w
e
d
 
b
y
 
i
r
s
 
l
i
q
u
i
d
a
t
i
o
n
.
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
 
c
a
r
r
i
e
d
 
o
u
t
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
c
h
i
s
 
S
e
c
t
i
o
n
.
 
2
.
 
U
n
l
e
s
s
 
o
t
h
e
r
w
i
s
e
 
r
e
q
u
i
r
e
d
 
b
y
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
a
n
d
 
i
n
 
s
o
 
f
a
r
 
a
s
 
s
u
c
h
 
p
r
o
v
i
s
i
o
n
s
 
a
r
e
 
n
o
t
 
i
n
c
o
n
s
i
s
t
e
n
t
 
w
i
t
h
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
t
h
e
 
h
q
u
i
d
a
r
i
o
n
,
 
S
E
'
s
 
w
h
i
c
h
 
a
r
e
 
i
n
 
l
i
q
u
i
d
a
t
i
o
n
 
s
h
a
l
l
,
 
u
n
c
i
!
 
t
h
e
 
l
i
q
u
i
d
a
r
i
o
n
 
i
s
 
c
o
m
p
l
e
t
e
d
,
 
c
o
n
t
i
n
u
e
 
c
o
 
b
e
 
s
u
b
j
e
c
r
 
c
o
 
t
h
e
 
s
a
m
e
:
 
p
r
o
v
i
s
i
o
n
s
 
a
s
 
S
E
'
s
 
w
h
i
c
h
 
a
r
e
 
n
o
t
 
i
n
 
l
i
q
u
i
d
a
t
i
o
n
.
 
3
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
r
e
l
a
t
i
n
g
 
c
o
 
t
h
e
 
p
o
w
e
r
s
 
a
n
d
 
d
u
t
i
e
s
 
o
f
 
r
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
t
 
s
h
a
l
l
,
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
t
h
e
 
l
i
q
u
i
d
a
t
i
o
n
,
 
a
p
p
l
y
 
t
o
 
t
h
e
 
l
i
q
u
i
d
a
r
o
r
s
.
 
T
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
s
u
p
e
r
v
i
s
i
o
n
 
b
y
 
t
h
e
 
S
u
p
e
r
v
i
s
Q
I
'
}
'
 
B
o
a
r
d
.
 
1
0
6
 
A
r
t
i
c
l
e
 
2
5
2
 
I
A
p
p
o
i
n
c
m
r
n
c
 
o
f
 
l
i
q
u
i
d
a
c
o
r
s
J
 
t
.
 
O
n
 
t
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
a
n
 
S
E
 
t
h
e
 
y
o
w
e
r
s
 
o
f
 
t
h
e
 
n
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
.
:
u
s
e
.
 
T
h
e
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
n
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
t
O
I
 
h
o
l
d
i
n
g
 
o
f
f
i
c
e
 
a
t
 
t
h
a
t
 
t
i
n
u
~
 
s
h
a
l
l
 
c
a
r
r
y
 
o
u
t
 
t
h
e
 
l
k
l
u
i
d
a
t
i
o
n
,
 
u
n
l
e
s
s
 
o
t
h
e
r
 
p
e
r
s
o
n
s
 
a
r
c
 
a
p
p
o
i
n
t
e
d
 
a
s
 
h
q
u
i
d
a
t
o
r
s
 
h
y
 
r
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
2
.
 
O
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
s
h
a
r
e
h
o
l
d
e
r
s
 
w
h
o
 
i
n
d
i
v
i
d
u
a
l
l
y
 
o
r
 
t
o
g
e
t
h
e
r
 
h
o
l
d
 
e
i
t
h
e
r
 
5
%
 
o
f
 
t
h
e
 
c
a
p
i
t
a
l
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
o
r
 
s
h
.
u
e
s
 
o
f
 
a
 
n
o
m
i
n
a
l
 
o
f
 
1
0
0
0
0
0
 
u
.
a
.
,
 
t
h
e
 
c
o
u
r
t
 
i
n
 
w
h
o
s
e
 
j
u
n
s
d
i
~
,
i
o
n
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
s
i
r
w
t
e
 
m
a
y
,
 
i
f
 
t
h
e
r
e
 
a
r
e
 
s
e
r
i
o
u
s
 
r
e
a
s
o
n
s
 
f
o
r
 
d
o
i
n
g
 
s
o
,
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
a
d
d
i
t
i
o
n
a
l
 
l
i
q
u
i
d
a
t
o
r
s
,
 
o
r
 
r
e
p
l
a
c
e
:
 
o
n
e
 
o
r
 
m
o
r
e
 
e
x
i
s
t
i
n
g
 
l
i
q
u
i
d
a
t
o
r
s
.
 
W
h
e
r
e
 
t
h
e
 
c
o
u
r
t
 
o
r
d
e
r
s
 
t
h
e
 
d
i
s
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
9
9
 
o
r
 
o
r
d
e
n
 
t
h
a
t
 
i
t
s
 
d
i
s
s
o
l
u
t
i
o
n
 
b
e
 
r
e
g
i
s
t
e
r
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
5
0
(
2
)
,
 
i
t
 
s
h
a
l
l
 
i
r
s
e
l
f
 
a
p
p
o
i
n
t
 
t
h
e
 
l
i
q
u
i
d
a
l
o
r
s
.
 
3
.
 
T
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
a
t
 
1
n
y
 
t
i
m
e
:
 
r
e
m
o
v
e
 
l
i
q
u
i
d
a
t
o
r
s
 
n
o
t
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
a
n
d
 
a
p
p
o
i
n
t
 
o
t
h
e
r
s
 
i
n
 
t
h
e
i
r
 
p
l
a
c
e
.
 
4
.
 
T
h
e
:
 
G
e
n
e
r
a
l
 
M
e
e
r
i
n
F
 
s
h
a
l
l
 
d
e
t
r
n
n
i
n
e
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
:
 
l
i
q
u
i
d
a
t
o
r
s
 
r
e
m
u
n
e
r
a
t
i
o
n
.
 
I
f
 
t
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
a
r
c
:
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
c
o
u
r
t
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
,
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
i
r
 
r
e
m
u
n
e
r
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
d
1
1
:
 
c
o
u
r
t
.
 
A
r
t
i
c
l
e
 
2
S
J
 
)
N
o
c
i
c
t
 
o
f
 
a
p
p
o
i
n
t
m
t
n
c
)
 
N
o
t
i
c
e
 
o
f
 
t
h
e
 
a
p
p
o
i
n
t
m
e
n
t
 
o
r
 
r
e
m
o
v
a
l
 
o
f
 
l
i
q
u
i
d
-
a
t
o
r
s
 
s
h
a
l
l
 
b
e
 
g
~
v
e
n
 
b
y
 
t
h
e
m
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
f
o
r
 
t
h
e
:
 
p
u
r
p
o
s
e
 
o
f
 
r
e
g
i
s
t
r
a
·
 
t
i
o
n
,
 
a
n
d
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
:
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
A
r
t
i
c
l
e
 
6
5
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
~
r
e
s
p
o
n
d
i
n
g
l
y
.
 
S
.
 
4
1
1
S
 
A
r
t
i
c
l
e
 
2
5
4
 
(
D
u
c
i
c
:
s
 
o
f
 
l
i
q
u
i
d
a
c
o
r
s
J
 
T
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
s
h
a
l
l
 
t
e
r
m
i
n
a
t
e
 
t
r
a
n
s
a
c
t
i
o
n
s
 
p
e
n
d
i
n
g
,
 
c
o
l
l
c
:
'
-
1
 
d
e
b
t
s
,
 
c
o
n
v
e
r
t
 
r
e
m
a
i
n
i
n
g
 
a
s
~
t
s
 
i
n
t
o
 
c
a
s
h
,
 
w
h
e
r
e
 
t
h
i
s
 
i
s
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
i
r
 
r
e
a
l
i
z
a
t
i
o
n
,
 
a
n
d
 
p
a
y
 
t
h
e
 
s
u
m
s
 
o
w
i
n
g
 
t
o
 
c
r
e
d
i
-
t
o
r
s
.
 
T
h
e
 
l
i
q
u
t
d
a
t
o
r
s
 
m
a
y
 
u
n
d
e
r
t
a
k
e
 
n
e
w
 
t
r
a
n
-
s
a
c
t
i
o
n
s
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
n
e
c
e
s
s
a
r
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
l
i
q
u
i
d
a
t
i
o
n
.
 
A
r
t
i
c
l
e
 
2
5
5
 
I
D
u
c
i
c
:
s
 
o
f
 
l
i
q
u
i
d
a
c
o
n
l
 
1
.
 
T
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
s
h
a
l
l
 
i
n
v
i
t
e
 
·
t
h
e
 
c
r
e
d
i
t
o
r
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
t
o
 
s
u
b
m
i
t
 
t
h
e
i
r
 
c
l
a
i
m
s
 
a
n
d
 
s
h
a
l
l
 
m
a
k
e
 
s
p
e
c
i
f
i
c
 
r
e
f
e
r
e
n
c
e
 
t
o
 
t
h
e
 
f
a
c
t
 
t
h
a
r
 
t
h
e
:
 
c
o
m
p
a
n
y
 
i
s
 
i
n
 
l
i
q
u
i
d
a
t
i
o
n
.
 
N
o
r
i
c
e
 
f
o
r
 
t
h
i
s
 
p
u
r
·
 
p
o
s
e
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
r
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
o
n
 
t
h
r
e
e
 
o
c
c
a
s
i
o
n
s
,
 
w
i
t
h
 
a
n
 
i
n
t
e
r
v
a
l
 
o
f
 
n
o
t
 
l
e
s
s
 
t
h
o
~
n
 
r
w
o
 
w
e
e
k
s
 
b
e
r
w
e
e
n
 
e
a
c
h
.
 
2
.
 
E
v
e
r
y
 
c
r
e
d
i
t
o
r
 
k
n
o
w
n
 
t
o
 
t
h
e
 
c
o
m
p
a
n
y
 
w
h
o
 
f
a
i
l
s
 
t
o
 
p
r
e
s
e
n
t
 
h
i
s
 
c
l
a
i
m
 
w
i
t
h
i
n
 
t
h
r
e
e
 
m
o
n
t
h
s
 
o
f
 
r
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
f
i
n
a
l
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
r
h
e
 
n
o
t
i
c
e
 
s
h
a
l
l
 
b
e
 
i
n
v
i
t
e
d
 
b
y
 
r
e
g
i
s
t
e
r
e
d
 
l
e
t
t
e
r
 
t
o
 
d
o
 
s
o
.
 
3
.
 
C
l
a
i
m
s
 
t
h
a
t
 
c
r
e
d
i
t
o
r
s
 
f
a
i
l
 
t
o
 
p
r
e
s
e
n
t
 
w
i
t
h
i
n
 
o
n
e
 
y
e
a
r
 
a
f
t
e
r
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
l
a
s
t
 
p
u
b
l
i
c
a
t
i
o
n
 
o
f
 
r
h
e
 
n
o
t
i
c
e
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
s
h
a
l
l
 
c
e
a
S
t
 
t
o
 
b
e
 
e
n
f
o
r
c
e
a
b
l
e
 
a
g
a
i
n
s
t
 
t
h
e
 
c
o
m
p
a
n
y
.
 
E
x
p
r
c
:
s
s
 
n
o
l
i
c
e
 
t
o
 
c
h
i
s
 
c
:
f
f
e
~
.
1
 
s
h
a
l
l
 
b
e
 
g
i
v
e
n
 
i
n
 
t
h
e
:
 
l
a
s
t
 
n
o
t
i
c
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
1
 
a
n
d
 
i
n
 
t
h
e
 
w
r
i
t
t
e
n
 
i
n
v
i
r
a
t
i
o
n
s
 
i
s
s
u
e
d
 
i
n
 
a
c
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
2
.
 
.
 
A
r
l
i
c
l
e
 
2
5
6
 
)
D
u
c
i
r
s
 
o
f
 
l
i
q
u
i
d
a
c
o
n
)
 
1
.
 
T
h
e
 
l
i
q
u
i
d
a
r
o
r
s
 
s
h
a
l
l
 
l
a
y
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
l
i
q
u
i
d
a
t
i
o
n
 
b
e
f
o
r
e
 
t
h
e
 
G
e
~
r
a
l
 
M
e
e
t
i
n
g
.
 
S
.
 
o
f
i
7
S
 
'
-
"
 
0
 
-
"
"
"
 
I
 
2
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
e
 
f
i
r
s
t
 
s
e
v
e
n
 
s
e
c
t
i
o
n
s
 
o
i
 
T
i
t
l
e
 
V
I
 
c
o
n
c
e
r
m
n
g
 
t
h
e
 
p
r
e
p
a
r
a
t
i
o
n
 
o
f
 
a
c
c
o
u
n
t
s
.
 
a
n
d
 
o
f
 
A
r
t
i
c
l
e
 
2
1
 
'
}
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
o
r
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
S
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
a
n
n
u
a
.
l
 
a
c
c
o
u
m
s
 
o
f
 
t
h
~
 
l
k
l
u
i
d
a
t
o
r
s
.
 
A
r
t
i
c
l
e
 
2
5
7
 
)
D
1
s
u
i
b
u
u
o
n
 
o
f
 
,
;
o
m
p
a
n
y
 
a
s
s
r
c
s
J
 
I
.
 
A
s
s
e
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
r
e
m
a
i
n
i
n
g
 
a
f
t
e
r
 
d
i
s
·
 
c
h
a
r
g
e
 
o
f
 
i
t
s
 
l
i
o
~
b
i
l
i
t
i
e
s
 
s
h
a
l
l
 
b
e
 
d
i
s
t
r
i
b
u
t
e
d
 
a
m
o
n
g
s
t
 
t
h
e
 
s
h
.
u
e
h
o
l
d
e
r
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
~
 
o
i
 
t
h
e
i
r
 
s
h
a
r
e
s
 
u
n
l
e
s
s
 
t
h
e
 
s
t
a
t
u
t
e
s
 
~
o
n
f
e
r
 
d
i
f
f
e
r
e
n
t
 
n
g
h
t
s
 
i
n
 
a
 
d
i
s
t
r
i
b
u
t
i
o
n
.
 
2
.
 
W
h
e
r
e
 
a
 
l
u
b
i
l
i
r
y
 
c
a
n
n
o
t
 
b
e
 
d
i
s
c
h
a
r
g
e
d
 
f
o
r
 
t
h
e
 
t
i
m
e
 
b
c
:
i
n
g
.
 
o
r
 
i
s
 
d
i
s
p
u
t
e
d
,
 
a
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
i
 
a
s
s
e
t
s
 
m
a
y
 
h
e
 
m
J
d
e
 
o
n
l
y
 
i
f
 
s
e
c
u
r
i
t
y
 
i
s
 
g
i
v
e
n
 
i
n
 
f
a
v
o
u
r
 
o
f
 
t
h
e
 
c
r
e
d
i
t
o
r
 
o
r
 
i
f
 
t
h
e
 
a
s
s
e
t
s
 
r
e
m
a
i
n
i
n
g
 
a
f
t
e
r
 
a
 
p
a
r
t
i
a
l
 
d
i
S
t
r
i
b
u
t
i
o
n
 
c
o
n
s
t
i
t
u
!
e
 
a
d
e
q
u
a
t
e
 
s
e
c
u
r
i
t
y
.
 
A
r
t
i
c
l
e
 
2
5
8
 
I
S
.
:
h
c
m
t
 
o
f
 
d
i
s
c
n
b
u
t
1
o
n
)
 
I
.
 
N
o
 
c
o
m
p
l
e
t
e
 
o
r
 
p
a
r
t
i
a
l
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
a
s
~
t
s
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
u
n
r
i
l
 
a
c
c
o
u
n
t
s
 
p
r
e
p
a
r
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
5
6
,
 
t
o
g
e
t
h
·
 
e
r
 
w
i
t
h
 
a
 
s
c
h
e
m
e
 
o
f
 
d
i
s
t
r
i
b
u
t
i
o
n
 
d
r
a
w
n
 
u
p
 
.
1
h
e
r
 
t
h
e
 
e
n
d
 
o
f
 
t
h
e
 
o
n
~
·
y
e
a
r
 
p
e
r
i
o
d
 
p
r
e
s
c
r
i
b
e
d
 
u
n
d
r
r
 
A
r
t
i
c
l
e
 
2
5
5
 
h
o
~
\
e
 
b
c
:
e
n
 
l
a
i
d
 
b
e
f
o
r
e
 
t
h
e
 
G
e
n
e
u
l
 
M
e
e
t
i
n
g
,
 
a
n
d
 
u
n
u
l
 
a
 
f
u
r
t
h
e
r
 
r
h
r
e
e
 
m
o
n
t
h
~
 
h
a
n
 
e
l
a
p
s
e
d
 
a
f
t
e
r
 
f
a
l
m
g
 
o
f
 
s
u
c
h
 
a
n
n
u
a
l
 
a
c
c
o
u
n
t
s
 
a
n
J
 
t
h
e
 
s
t
.
:
h
e
m
c
 
o
i
 
d
i
s
t
r
i
b
u
t
i
o
n
 
w
i
t
h
 
t
h
e
 
E
u
r
o
p
c
=
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
u
t
e
r
 
w
i
t
h
o
u
t
 
p
r
o
c
e
e
d
i
n
g
s
 
i
n
 
r
e
s
·
 
p
e
e
r
 
o
f
 
t
h
e
 
d
c
s
u
c
b
u
t
i
o
n
 
h
a
v
i
n
g
 
b
e
e
n
 
c
o
m
m
e
n
c
e
d
 
i
n
 
t
h
e
 
c
o
u
r
t
 
w
1
t
h
a
n
 
w
h
o
s
e
 
j
u
r
i
s
d
k
t
i
o
n
 
t
h
e
 
r
e
g
A
i
·
 
t
e
r
c
:
d
 
o
f
f
i
c
e
 
i
s
 
s
l
t
u
.
u
e
 
o
r
 
h
a
v
i
n
g
 
b
e
e
n
 
d
i
s
m
i
s
o
;
c
d
 
b
)
·
 
s
u
c
h
 
c
o
u
r
t
.
 
2
.
 
A
n
y
 
s
h
a
r
e
h
o
i
J
c
:
r
 
o
r
 
c
r
e
d
i
t
o
r
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
m
a
y
 
b
r
i
n
g
 
p
r
o
.
:
e
e
d
i
n
g
s
 
u
n
d
e
r
 
t
h
e
 
f
o
r
e
g
o
i
n
g
 
p
a
r
-
a
g
r
a
p
h
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
y
 
r
e
l
a
t
e
 
t
o
 
t
h
e
 
s
c
h
e
m
e
 
o
f
 
d
i
m
i
b
u
t
i
o
n
.
 
\
0
"
 A
r
t
i
c
l
e
 
2
5
9
 
(
C
o
m
p
l
c
t
i
u
n
 
o
l
 
h
q
u
i
d
a
u
u
n
)
 
1
.
 
U
p
o
n
 
'
o
m
p
l
c
:
t
i
o
n
 
o
f
 
t
h
e
:
 
l
i
q
u
i
d
a
t
i
o
n
 
t
h
e
 
h
q
u
i
d
.
u
o
r
s
 
s
h
a
l
l
 
l
o
n
h
w
i
c
h
 
g
i
v
e
:
 
u
o
u
~
-
e
 
t
h
e
r
e
o
f
 
t
o
 
t
h
e
 
E
u
r
o
p
u
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
f
o
r
 
t
h
e
 
p
u
r
·
 
p
o
s
e
 
o
f
 
r
e
g
1
s
t
r
a
u
o
n
 
a
n
d
 
p
u
b
l
i
s
h
 
i
t
 
i
n
 
t
h
e
 
c
o
m
·
 
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
2
.
 
I
f
 
f
u
r
t
h
e
r
 
s
t
e
p
s
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
1
h
 
t
h
e
 
l
i
q
u
i
d
·
 
a
t
i
o
n
 
t
h
e
r
e
a
f
t
e
r
 
b
e
c
o
m
e
 
n
e
c
e
s
s
a
r
y
,
 
r
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
c
o
m
p
a
n
y
'
s
 
r
e
g
i
s
·
 
c
e
r
e
d
 
o
f
f
i
c
e
 
i
s
 
s
i
t
u
a
t
e
 
s
h
a
l
l
,
 
o
n
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
a
n
y
 
s
h
a
r
e
h
o
l
d
e
r
 
o
r
 
c
r
e
d
i
t
o
r
,
 
r
e
n
e
w
 
t
h
e
 
m
a
n
d
a
t
e
 
o
f
 
t
h
e
 
f
o
r
m
e
r
 
l
i
q
u
i
d
a
t
o
r
s
 
o
r
 
a
l
l
p
o
i
n
t
 
o
t
h
e
r
 
l
i
q
u
i
d
·
 
a
 
t
o
r
s
.
 
A
r
t
i
c
l
e
 
2
6
0
 
(
R
c
1
c
n
1
i
o
n
 
u
f
 
b
o
o
k
s
 
a
n
d
 
r
e
c
o
r
d
s
(
 
J
.
 
F
o
l
l
o
w
i
n
g
 
t
h
e
 
l
i
q
u
i
d
a
t
i
o
n
,
 
t
h
e
 
b
o
o
k
s
 
a
n
d
 
r
e
c
o
r
d
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
l
o
d
g
e
d
 
w
i
t
h
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
c
e
r
 
f
o
r
 
r
e
t
e
n
t
i
o
n
 
t
h
e
r
e
 
f
o
r
 
t
e
n
 
y
e
a
r
s
.
 
2
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
i
t
i
c
s
 
m
a
y
 
a
u
t
h
o
r
i
z
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
a
n
d
 
c
r
e
d
i
·
 
t
o
r
s
 
t
o
 
e
x
a
m
i
n
e
 
s
u
c
h
 
b
o
o
k
s
 
a
n
d
 
r
e
c
o
r
d
s
.
 
A
r
t
i
c
l
e
 
2
6
0
a
 
(
C
o
m
i
n
u
a
t
i
o
n
 
o
f
 
S
E
J
 
J
.
 
W
h
e
r
e
 
a
n
 
S
E
 
i
s
 
d
i
s
s
o
l
v
e
d
 
b
y
 
a
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
,
 
a
t
 
a
n
y
 
t
i
m
e
 
b
e
f
o
r
e
 
t
h
e
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
a
s
s
e
t
s
 
a
m
o
n
g
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
a
s
 
b
e
g
u
n
,
 
r
e
s
o
l
v
e
 
t
h
a
t
 
t
h
e
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
c
o
m
i
n
u
e
 
i
n
 
e
x
i
s
t
e
n
c
e
.
 
S
u
c
h
 
a
 
r
e
s
o
l
u
t
i
o
n
 
m
u
s
t
 
f
u
l
f
i
l
 
t
h
e
 
r
e
q
u
i
r
e
m
e
n
t
s
 
f
o
r
 
a
l
t
e
r
·
 
a
t
i
o
n
s
 
t
o
 
t
h
e
 
S
t
a
t
u
r
e
s
.
 
2
.
 
T
h
e
 
l
i
q
u
i
d
a
t
o
r
s
 
s
h
a
l
l
 
n
o
t
i
f
y
 
t
h
e
 
c
o
n
t
i
n
u
a
t
i
o
n
 
o
f
 
c
h
e
 
c
o
m
p
a
n
y
 
c
o
 
c
h
c
:
 
C
o
u
r
c
 
o
f
 
j
u
s
c
i
c
e
 
o
f
 
t
h
e
 
1
0
8
 
E
u
r
o
p
u
n
 
C
o
m
m
u
n
i
t
i
e
s
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
i
n
 
t
h
e
 
E
u
r
o
p
t
l
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
A
r
t
i
c
l
e
s
 
2
4
4
(
2
)
 
a
n
d
 
H
S
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
·
 
i
n
g
 
a
p
p
l
i
c
a
t
i
o
n
.
 
A
r
t
i
d
t
 
2
6
0
b
 
(
C
o
n
u
n
u
.
u
i
o
n
 
o
f
 
S
E
I
 
W
h
w
:
 
a
n
 
S
E
 
i
s
 
d
i
s
s
o
l
v
e
d
 
b
y
 
r
e
a
s
o
n
 
o
f
 
t
h
e
 
e
x
p
i
r
a
u
o
n
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
f
o
r
 
w
l
u
c
h
 
i
t
 
w
a
s
 
f
o
r
m
e
d
,
 
t
h
e
 
c
o
m
p
a
n
y
 
m
a
y
,
 
a
t
 
a
n
y
 
t
i
m
e
 
b
e
f
o
r
e
 
t
h
e
 
d
i
s
t
r
i
·
 
b
u
t
i
o
n
 
o
f
 
a
s
s
e
t
s
 
a
m
o
n
g
 
t
h
e
:
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
a
s
 
b
e
g
u
n
,
 
b
e
 
c
o
m
i
n
u
e
d
 
i
n
 
e
x
i
s
t
e
n
c
e
 
b
y
 
m
e
a
n
s
 
o
f
 
a
n
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
.
 
S
f
.
C
T
I
O
N
 
T
H
R
E
E
 
B
a
n
k
r
u
p
t
c
y
,
 
w
i
n
d
i
n
g
-
u
p
 
a
r
r
a
n
g
e
m
e
n
t
s
,
 
c
o
m
p
o
i
i
t
i
o
n
 
a
n
d
 
s
i
m
i
l
a
r
 
p
r
o
c
e
e
d
i
n
p
 
A
r
t
i
c
l
e
 
2
6
1
 
A
n
 
S
E
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
C
o
n
v
e
n
t
i
o
n
 
o
n
 
b
a
n
k
r
u
p
t
c
y
,
 
w
i
n
d
i
n
g
-
u
p
,
 
a
r
r
a
n
g
e
m
e
n
t
s
,
 
c
o
m
"
p
o
s
·
 
i
t
i
o
n
s
 
a
n
d
 
s
i
m
i
l
i
l
r
 
p
r
o
c
e
e
d
i
n
g
s
 
t
o
 
b
e
 
c
o
n
c
l
u
d
e
d
 
.
1
m
o
n
g
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
t
"
S
.
 
A
r
t
i
c
l
e
 
2
6
2
 
(
d
e
l
e
t
e
d
)
 
A
r
t
i
c
l
e
 
2
6
3
 
J
.
 
T
h
e
 
o
p
e
n
i
n
g
 
o
f
 
b
a
n
k
r
u
p
t
c
y
 
p
r
o
c
e
e
d
i
n
g
s
 
o
r
 
p
r
o
.
.
:
c
:
e
d
i
n
g
s
 
f
o
r
 
a
r
r
a
n
g
e
m
e
n
t
 
o
r
 
c
o
m
p
o
5
i
t
i
o
n
 
o
r
 
s
i
m
i
l
a
r
 
r
r
o
c
e
e
d
i
n
g
s
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
 
b
e
 
n
o
t
i
f
i
e
d
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
i
n
 
t
h
e
 
E
u
r
·
 
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
b
y
 
t
h
e
 
a
d
m
i
n
i
s
t
r
a
t
o
r
 
s
.
 
4
n
s
 
i
n
 
b
a
n
k
r
u
p
t
c
y
 
o
r
 
o
t
h
e
r
 
p
e
r
s
o
n
 
a
p
p
o
i
n
t
e
d
 
t
o
 
c
o
n
d
u
'
-
"
t
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
.
 
R
e
g
i
s
t
r
a
t
i
o
n
 
s
h
a
l
l
 
c
o
m
p
r
i
s
e
:
 
(
a
J
 
t
h
e
 
n
a
t
u
r
e
 
o
f
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
,
 
t
h
e
 
d
a
r
e
 
o
f
 
t
h
e
 
o
r
d
e
r
,
 
a
n
d
 
t
h
e
 
c
o
u
r
t
 
m
a
k
i
n
g
 
i
t
;
 
(
b
J
 
t
h
e
 
d
a
t
e
 
o
n
 
w
h
i
c
h
 
p
a
y
m
e
n
t
s
 
w
e
r
e
 
s
u
s
p
e
n
d
·
 
e
d
,
 
i
f
 
i
n
c
l
u
d
e
d
 
t
h
e
 
c
o
u
r
t
 
o
r
d
e
r
;
 
(
c
J
 
t
h
e
 
n
a
m
e
 
a
n
d
 
a
d
d
r
e
s
s
 
o
f
 
t
h
e
 
a
d
m
i
n
i
s
t
r
a
t
o
r
,
 
t
r
u
s
t
e
e
,
 
r
e
c
e
i
v
e
r
,
 
l
i
q
u
i
d
a
t
o
r
 
o
r
 
a
n
y
 
o
t
h
e
r
 
p
e
r
s
o
n
 
v
e
s
t
e
d
 
w
i
t
h
 
t
h
e
 
r
o
w
e
r
s
 
o
f
 
a
n
 
a
d
m
i
n
i
S
t
r
a
t
o
r
 
i
n
 
b
a
n
k
r
u
p
t
c
y
 
o
r
 
o
 
e
a
.
.
:
h
 
o
f
 
t
h
e
m
 
w
h
e
r
e
 
t
h
e
r
e
 
a
r
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
;
 
(
d
J
 
a
n
y
 
o
t
h
e
r
 
i
n
f
o
r
m
a
t
i
o
n
 
c
o
n
s
i
d
e
r
e
d
 
n
e
c
e
s
s
a
r
y
.
 
2
.
 
T
h
e
 
a
d
m
i
n
i
s
t
r
a
t
o
r
 
s
h
a
l
l
 
f
u
r
t
h
e
r
 
n
o
t
i
f
y
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
o
f
 
t
h
e
 
j
u
d
g
m
e
n
t
s
 
a
n
d
 
a
c
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
I
V
 
o
f
 
t
h
e
 
P
r
o
t
o
c
o
l
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
s
a
i
d
 
c
o
n
v
e
n
t
i
o
n
.
 
3
.
 
W
~
e
r
e
 
a
 
c
o
u
r
t
 
d
i
s
m
i
s
s
e
s
 
a
 
f
i
n
a
l
 
a
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
t
h
e
 
i
n
s
t
i
t
u
t
i
o
n
 
o
f
 
b
a
n
k
r
u
p
t
c
y
 
p
r
o
a
e
d
i
n
g
s
 
o
w
i
n
g
 
t
o
 
w
a
n
t
 
o
f
 
s
u
f
f
i
c
i
e
n
t
 
a
s
s
e
t
s
,
 
i
t
 
s
h
a
l
l
,
 
e
i
t
h
e
r
 
o
n
 
i
t
s
 
o
w
n
 
m
o
t
i
o
n
 
o
r
 
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
b
y
 
a
n
y
 
i
m
e
r
c
s
t
e
d
 
p
a
r
t
y
,
 
o
r
d
e
r
 
i
r
s
 
d
e
c
i
s
i
o
n
 
t
o
 
b
e
 
r
e
g
i
s
·
 
t
e
r
c
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
4
.
 
P
a
r
t
i
c
u
l
a
r
s
 
r
e
g
i
s
t
e
r
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
a
g
r
a
p
h
s
 
J
 
a
n
d
 
3
 
a
b
o
v
e
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
S
.
 
7
1
7
S
 
T
i
t
l
e
 
X
 
T
r
a
n
s
f
o
r
m
a
t
i
o
n
 
A
r
t
i
c
l
e
 
2
6
4
 
(
C
o
n
J
i
u
o
n
s
 
f
u
r
 
t
r
a
m
f
o
r
m
a
t
i
o
n
}
 
1
.
 
U
p
o
n
 
a
 
p
r
o
p
o
s
a
l
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
e
n
r
 
w
i
t
h
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
a
n
 
S
E
 
m
a
y
 
b
y
 
m
e
a
n
s
 
o
f
 
a
n
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
i
r
s
 
s
t
a
t
u
t
e
s
,
 
b
e
 
t
r
a
n
s
f
o
r
m
e
d
 
i
n
t
o
 
a
 
l
i
m
i
t
e
d
 
c
o
m
·
 
p
a
n
y
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
o
n
e
:
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
.
 
2
.
 
T
r
a
n
s
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
n
o
t
 
b
e
 
u
n
d
e
r
t
a
k
e
n
 
u
n
t
i
l
 
t
h
r
e
e
 
y
e
a
r
s
 
a
f
t
e
r
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
S
E
.
 
3
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
t
r
a
n
s
f
o
r
m
e
d
 
i
n
t
o
 
a
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
i
t
s
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
i
s
 
l
o
c
a
t
e
d
.
 
4
.
 
I
f
 
e
m
p
l
o
y
e
e
s
 
a
r
e
 
n
o
t
 
r
e
p
r
e
s
e
n
t
e
d
 
o
n
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
 
i
n
t
o
 
w
h
i
c
h
 
t
h
e
 
S
E
 
i
s
 
t
o
 
b
e
 
t
r
a
n
s
f
o
r
m
e
d
 
i
n
 
a
 
m
a
n
n
e
r
 
e
q
u
i
v
a
l
e
n
t
 
t
o
 
t
h
a
t
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
r
c
 
r
e
p
r
e
s
e
n
t
e
d
 
u
n
d
e
r
 
t
h
e
 
r
u
l
e
s
 
g
o
v
e
r
n
i
n
g
 
r
h
e
 
S
E
,
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
S
o
a
r
d
 
t
o
 
t
h
e
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
b
e
:
 
e
f
f
e
c
t
i
v
e
 
o
n
l
y
 
i
f
 
a
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
v
o
t
e
 
i
n
 
f
a
v
o
u
r
 
t
h
e
r
e
o
f
.
 
A
r
t
i
c
l
e
 
2
6
S
 
(
l
l
c
p
u
n
 
o
f
 
B
o
a
r
d
 
o
f
 
M
a
n
a
~
m
c
n
t
;
 
e
o
n
s
u
h
a
t
i
o
n
 
o
f
 
E
u
r
o
r
c
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
(
 
1
.
 
l
l
_
l
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
a
 
r
e
p
o
r
t
 
s
t
a
l
i
n
&
 
i
t
s
 
r
e
a
s
o
n
s
 
f
o
r
 
t
h
e
 
p
r
o
p
o
s
e
d
 
t
r
a
n
s
·
 
f
o
r
m
a
t
i
o
n
.
 
C
o
p
i
e
s
 
o
f
 
t
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
a
v
a
i
l
·
 
a
b
l
e
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
t
o
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
f
r
o
m
 
"
"
 
0
 
\
.
J
1
 t
h
e
 
d
a
y
 
o
n
 
w
h
i
c
h
 
t
h
e
 
m
e
e
t
i
n
g
 
i
s
 
c
a
l
l
e
d
.
 
A
 
n
o
t
e
 
t
o
 
t
h
i
s
 
d
f
e
"
·
'
 
s
h
a
l
l
 
a
p
p
e
a
r
 
i
n
 
t
h
e
 
c
o
n
w
n
i
n
g
 
n
o
t
i
c
e
.
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
.
1
g
e
m
e
m
 
s
h
a
l
l
 
c
o
n
s
u
l
t
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
p
r
o
p
n
!
>
e
d
 
t
r
a
n
s
f
o
r
m
.
u
i
o
n
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
2
5
.
 
A
r
t
i
c
l
e
 
2
6
6
 
(
N
m
i
f
i
.
:
:
n
i
o
n
;
 
e
1
u
m
i
n
~
1
i
o
n
 
b
y
 
C
o
u
n
 
o
f
 
j
u
u
i
c
r
 
o
f
 
1
h
r
 
E
u
r
u
p
u
n
 
C
o
m
m
u
n
m
c
s
l
 
I
.
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
b
t
 
n
o
t
i
f
i
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
.
 
2
.
 
T
h
e
 
n
o
t
i
f
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
c
c
o
m
p
a
n
i
e
d
 
b
y
:
 
(
a
)
 
t
w
o
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
a
n
d
,
 
i
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
y
 
r
e
l
a
t
e
 
t
o
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
,
 
t
h
e
 
a
n
n
e
x
e
s
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
s
 
9
4
 
a
n
d
 
2
6
5
;
 
(
b
)
 
t
h
e
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
t
e
x
t
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
a
s
 
a
l
t
e
r
e
d
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
.
 
3
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
i
t
i
e
s
 
s
h
a
l
l
 
s
a
t
i
s
f
y
 
i
t
s
e
l
f
 
t
h
a
t
 
t
h
e
 
m
e
e
t
i
n
g
 
a
n
d
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
w
e
r
e
 
n
l
i
d
l
y
 
h
e
l
d
 
a
n
d
 
p
a
s
s
e
d
.
 
4
.
 
I
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
w
a
s
 
p
a
s
·
 
s
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
a
n
d
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
s
h
a
l
l
 
r
e
t
u
r
n
 
t
h
e
 
d
o
c
u
m
e
m
s
 
m
e
n
t
i
o
n
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
2
 
t
o
 
t
h
e
 
S
E
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
t
h
a
t
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
w
a
s
 
v
a
l
i
d
l
y
 
p
a
s
s
e
d
.
 
A
r
t
i
c
l
e
 
2
6
7
 
(
d
e
l
e
t
e
d
)
 
1
1
0
 
A
r
t
i
c
l
t
 
2
b
8
 
l
l
'
r
m
:
r
J
u
r
u
 
a
h
c
r
 
c
x
a
m
i
n
a
1
i
o
n
 
o
f
 
l
r
a
n
s
f
o
r
m
a
u
o
n
l
 
I
.
 
U
p
o
n
 
r
e
c
e
i
p
t
 
o
f
 
t
h
e
 
c
e
n
i
f
i
c
a
t
e
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
o
6
(
4
)
,
 
t
h
e
 
1
\
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
.
:
a
r
r
y
 
o
u
t
 
t
h
e
 
p
r
o
c
e
d
u
r
e
s
 
f
o
r
 
v
c
r
i
f
i
c
.
u
i
o
n
 
a
n
d
 
p
u
l
-
i
t
.
:
i
t
y
 
p
r
e
s
c
r
i
b
e
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
t
h
e
 
f
o
r
m
a
u
o
n
 
o
f
 
a
 
h
m
i
t
e
d
 
c
o
m
p
a
n
y
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
t
o
 
w
h
o
s
e
 
l
a
w
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
t
o
 
b
e
 
s
u
b
j
e
~
-
r
.
 
2
.
 
T
r
a
n
s
f
o
r
m
a
t
i
o
n
 
s
h
a
l
l
 
b
e
c
o
m
e
 
e
f
f
e
 
.
.
 
-
r
i
v
e
 
a
s
 
s
o
o
n
 
a
s
 
t
h
e
 
c
o
m
p
a
n
y
 
a
c
q
u
i
r
e
s
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
i
t
y
 
u
n
d
e
r
 
t
h
e
:
 
n
a
t
i
o
n
a
l
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
i
t
.
 
T
h
e
 
c
o
m
p
a
n
~
·
 
s
h
a
l
l
 
c
o
n
t
i
n
u
e
 
i
n
 
e
x
i
s
t
e
n
c
e
 
a
s
 
a
 
l
i
m
i
u
:
d
 
c
o
m
p
a
n
~
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
.
 
3
.
 
U
p
o
n
 
c
o
m
p
l
e
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
c
e
d
u
r
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
u
a
g
r
a
p
h
 
I
,
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
f
 
t
h
e
 
c
o
m
p
a
n
~
·
 
s
h
a
l
l
 
s
e
n
d
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
r
e
g
i
s
r
e
r
:
 
(
a
)
 
o
n
e
 
o
f
 
t
h
e
 
c
o
p
i
e
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
2
6
6
(
2
)
 
a
;
 
(
b
)
 
o
n
t
 
.
:
o
p
y
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
s
u
p
p
o
r
t
i
n
g
 
p
a
p
e
r
s
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
t
h
e
 
n
a
t
i
o
n
a
l
 
l
a
w
 
f
o
r
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
,
 
i
n
c
l
u
d
i
n
g
 
t
h
e
 
c
e
r
t
i
f
i
c
a
t
e
 
t
h
a
t
 
t
h
e
 
r
e
q
u
i
~
i
t
e
 
n
o
t
i
c
e
s
 
h
n
e
 
b
e
e
n
 
d
u
l
y
 
p
u
b
l
i
s
h
e
d
.
 
4
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
n
 
s
h
a
l
l
 
r
e
g
i
s
t
e
r
 
t
h
e
 
t
r
a
n
s
f
o
r
m
a
t
i
o
n
 
a
n
J
 
p
u
b
l
i
s
h
 
a
 
n
o
t
i
'
e
 
t
h
e
r
e
a
t
 
a
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
,
 
m
a
k
i
n
g
 
r
e
f
e
r
e
n
c
e
 
t
o
 
t
h
e
 
r
e
g
i
s
t
r
a
·
 
t
i
o
n
 
t
h
.
t
t
 
h
a
s
 
b
e
e
n
 
e
f
f
e
c
t
e
d
,
 
t
h
e
 
f
i
l
i
n
g
 
o
f
 
d
o
c
·
 
u
m
e
n
t
s
 
a
n
d
 
t
h
e
 
g
i
v
i
n
g
 
o
f
 
n
o
t
i
c
e
s
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
i
n
s
o
i
u
 
a
s
 
s
u
c
h
 
m
a
t
t
e
r
s
 
a
r
e
 
s
e
t
 
o
u
t
 
i
n
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
s
u
p
p
o
r
t
i
n
g
 
p
a
p
e
r
s
 
f
i
l
e
d
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
.
 
S
.
 
4
1
7
S
 
T
i
t
l
e
 
X
I
 
M
e
r
g
e
r
 
S
E
C
T
I
O
N
 
O
N
E
 
G
e
n
e
r
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
 
2
6
9
 
J
C
a
s
e
s
 
o
f
 
m
e
r
g
e
n
 
a
n
d
 
d
d
i
n
i
1
i
o
n
s
l
 
1
.
 
A
n
 
S
E
 
m
a
y
 
m
e
r
g
e
 
w
i
t
h
 
o
t
h
e
r
 
E
u
r
o
p
e
a
n
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
o
r
 
w
i
t
h
 
o
t
h
e
r
 
l
i
m
i
t
e
d
 
.
:
o
m
p
a
·
 
n
i
c
s
 
f
o
r
m
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
s
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
:
 
(
a
)
 
b
y
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
n
e
w
 
S
E
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
c
o
n
c
e
r
n
i
n
g
 
f
o
r
m
a
t
i
o
n
;
 
(
b
)
 
b
y
 
t
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
o
f
 
o
n
e
 
o
r
 
m
o
r
e
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
S
e
c
t
i
o
n
 
2
 
o
f
 
t
h
i
s
 
T
i
d
e
;
 
(
c
)
 
b
y
 
t
h
e
 
a
c
q
u
i
s
i
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
S
e
c
t
i
o
n
 
3
 
o
f
 
t
h
i
s
 
T
i
d
e
,
 
b
y
 
a
 
l
i
m
i
t
e
d
 
c
o
m
·
 
p
a
n
y
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
;
 
(
d
)
 
b
y
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
n
e
w
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
}
'
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
,
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
S
e
c
t
i
o
n
 
4
 
o
f
 
t
h
i
s
 
T
i
d
e
.
 
2
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
 
m
e
r
g
e
r
 
b
y
 
a
c
q
u
i
s
i
t
i
o
n
,
 
o
n
e
 
o
r
 
m
o
r
e
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
t
r
a
n
s
f
e
r
 
t
h
t
 
w
h
o
l
e
 
o
f
 
t
h
e
i
r
 
a
s
s
e
t
s
 
a
n
d
 
l
i
a
b
i
l
i
t
i
e
s
 
t
o
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
a
n
d
 
s
h
a
l
l
 
b
t
 
d
i
s
s
o
l
v
e
d
 
w
i
t
h
o
u
t
 
b
e
i
n
g
 
w
o
u
n
d
 
u
p
.
 
S
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
r
e
c
e
i
v
e
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
a
 
m
e
r
g
e
r
 
b
y
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
n
e
w
 
c
o
m
p
a
n
y
,
 
t
w
o
 
o
r
 
m
o
r
e
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
s
.
 
4
1
7
5
 
V
I
 
0
 
0
\
 
I
 
t
r
a
n
s
f
e
r
 
t
h
e
 
w
h
o
l
e
 
o
f
 
t
h
e
i
r
 
a
s
s
e
t
s
 
a
n
t
i
 
l
i
a
b
i
l
i
t
i
e
s
 
t
o
 
a
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
 
f
o
r
m
e
d
 
b
y
 
t
h
e
m
 
a
n
d
 
s
h
a
l
l
 
t
h
e
m
s
e
l
v
e
s
 
b
e
 
d
i
s
s
o
l
v
e
d
 
w
i
t
h
o
u
t
 
b
e
i
n
g
 
w
o
u
n
d
 
u
p
.
 
T
h
e
i
r
 
s
h
a
r
e
h
o
l
d
e
r
s
 
s
h
a
l
l
 
r
e
c
e
i
v
e
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
.
 
I
n
 
e
i
t
h
e
r
 
c
a
s
e
,
 
c
a
s
h
 
e
q
u
i
l
i
u
t
i
o
n
 
p
a
y
m
e
n
t
s
 
m
a
y
 
b
e
 
m
a
d
e
 
n
o
t
 
e
x
c
e
e
d
i
n
g
 
1
0
%
 
o
f
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
o
r
,
 
(
i
n
 
t
h
e
 
a
b
~
e
n
c
e
 
o
f
 
a
 
n
o
m
i
n
a
l
 
v
a
l
u
e
)
,
 
t
h
e
 
b
o
o
k
 
v
a
l
u
e
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
t
r
a
n
s
f
e
r
r
e
d
.
 
3
.
 
A
n
 
S
E
 
i
n
 
l
i
q
u
i
d
a
t
i
o
n
 
m
a
y
 
b
e
 
a
 
p
a
r
r
y
 
t
o
 
a
 
m
e
r
g
e
r
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
 
d
i
s
t
r
i
b
u
t
i
o
n
 
o
f
 
i
t
s
 
a
s
s
e
t
s
 
a
m
o
n
g
s
t
 
i
t
s
 
s
h
a
r
e
h
o
l
d
e
r
s
 
h
a
s
 
n
o
t
 
b
e
g
u
n
.
 
T
h
e
 
s
a
m
e
 
r
u
l
e
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
a
 
l
i
m
i
t
e
d
 
c
o
m
p
a
n
y
 
f
o
r
m
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
u
p
o
n
 
i
t
s
 
a
c
q
u
i
s
i
t
i
o
n
 
b
y
 
a
n
 
S
E
.
 
A
r
t
i
c
l
e
 
2
7
0
 
!
P
r
o
v
i
s
i
o
n
s
 
a
p
p
l
i
c
a
b
l
e
 
1
0
 
a
n
 
S
E
 
l
a
k
i
n
g
 
p
a
r
i
 
i
n
 
a
 
m
t
r
g
t
r
l
 
1
.
 
W
h
e
r
e
 
a
n
 
S
E
 
i
s
 
a
 
p
a
r
t
y
 
t
o
 
a
 
m
e
r
g
e
r
 
o
f
 
a
n
y
 
k
i
n
d
,
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
A
r
t
i
c
l
e
 
s
h
a
l
l
 
a
p
p
l
y
.
 
2
.
 
T
h
e
 
d
r
a
f
t
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
 
o
f
 
f
o
r
m
a
t
i
o
n
 
r
e
q
u
i
r
e
d
 
f
o
r
 
t
h
e
 
m
e
r
g
e
r
 
w
h
e
r
e
 
a
n
 
S
E
 
i
s
 
f
o
r
m
e
d
,
 
o
r
,
 
i
n
 
t
h
e
 
c
a
s
e
 
o
f
 
m
e
r
g
e
r
s
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
S
e
c
t
i
o
n
s
,
 
t
h
e
 
d
r
a
f
t
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
 
c
o
n
t
a
i
n
i
n
g
 
t
h
r
 
t
e
r
m
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
b
e
 
d
r
a
w
n
 
u
p
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
T
h
e
 
d
r
a
f
t
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
t
h
e
 
S
u
p
e
r
·
 
v
i
s
o
r
y
 
B
o
a
r
d
.
 
3
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
t
h
e
 
a
u
d
i
t
o
r
 
o
r
 
a
u
d
i
t
o
r
s
 
o
f
 
t
h
e
 
S
E
 
t
o
 
e
x
a
m
i
n
e
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
o
f
 
f
o
r
m
a
t
i
o
n
 
o
r
 
t
h
e
 
d
r
a
f
t
 
d
o
c
·
 
u
m
e
n
t
 
c
o
n
t
r
a
i
n
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
.
 
4
.
 
T
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
b
t
 
a
p
p
r
o
v
e
d
 
b
)
'
 
a
 
r
e
s
o
l
-
u
t
i
o
n
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
,
 
w
h
i
c
h
 
m
u
s
t
 
s
a
t
i
s
f
y
 
t
h
e
 
r
e
q
u
i
r
e
m
e
n
t
s
 
f
o
r
 
a
n
 
a
l
t
e
r
a
t
i
o
n
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
s
.
 
.
 
t
 
1
1
 A
r
t
i
c
l
e
 
2
7
0
a
 
I
R
r
f
~
r
t
m
:
n
 
l
o
 
p
r
o
v
i
~
i
n
n
~
 
o
f
 
T
i
d
e
 
I
l
l
 
W
h
e
r
e
 
r
e
f
e
r
e
n
c
e
 
i
s
 
m
a
d
e
 
i
n
 
t
h
e
 
p
r
o
v
a
s
i
o
n
s
 
o
f
 
S
e
c
t
i
o
n
s
 
2
 
a
n
d
 
J
 
o
f
 
t
h
e
 
T
i
l
l
e
 
t
o
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
T
i
l
l
e
 
I
I
,
 
t
h
e
 
t
e
r
m
 
'
f
o
u
n
d
e
r
 
c
o
m
p
a
m
e
s
'
 
s
h
a
l
l
 
m
e
a
n
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
t
h
e
 
t
e
r
m
 
'
S
E
'
 
s
h
a
l
l
 
m
e
a
n
 
a
n
 
a
c
q
u
i
r
i
n
g
 
n
m
a
p
a
n
y
,
 
t
h
e
 
t
e
r
m
 
'
!
o
r
m
a
t
i
o
n
'
 
s
h
a
l
l
 
m
e
a
n
 
a
 
m
e
r
g
e
r
 
a
n
d
 
t
h
e
 
t
e
r
m
 
'
d
o
c
u
m
e
n
t
 
o
f
 
c
o
n
s
t
i
t
u
t
i
o
n
'
 
s
h
a
l
l
 
m
e
a
n
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
.
 
S
E
C
T
I
O
N
 
T
W
O
 
A
c
q
u
i
s
i
t
i
o
n
 
b
y
 
a
n
 
S
E
 
A
r
t
i
c
l
e
 
2
7
J
 
l
l
'
n
·
p
a
r
a
u
o
n
 
o
f
 
1
e
r
r
n
s
 
o
f
 
r
n
c
r
g
r
r
l
 
I
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
,
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
 
s
e
t
 
o
u
t
 
i
n
 
a
 
n
o
t
a
r
i
a
l
 
d
e
e
d
,
 
a
n
d
 
i
n
c
l
u
d
e
:
 
(
a
}
 
t
h
e
 
n
a
m
e
,
 
l
e
g
a
l
 
f
o
r
m
 
a
n
d
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
H
1
c
e
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
;
 
(
I
>
}
 
t
h
e
 
r
a
t
i
o
 
o
f
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
 
a
n
d
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
a
n
y
 
e
q
u
a
l
i
z
a
t
i
o
n
 
p
a
y
m
e
n
t
s
 
m
 
c
a
s
h
;
 
(
c
)
 
d
e
t
a
i
l
s
 
o
f
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
 
m
a
y
 
b
e
 
t
r
a
n
s
f
e
r
r
e
d
 
a
n
d
 
t
h
e
 
t
i
m
e
 
f
r
o
m
 
w
h
i
c
h
 
s
u
c
h
 
s
h
a
r
e
s
 
w
i
l
l
 
c
a
r
r
y
 
t
h
e
 
r
i
g
h
t
 
t
o
 
p
a
r
t
i
c
i
p
a
t
e
 
i
n
 
i
t
s
 
p
r
o
f
i
t
s
;
 
(
c
l
}
 
t
h
e
 
t
i
m
e
 
f
r
o
m
 
w
h
i
d
a
 
t
h
e
 
b
u
s
i
n
e
s
s
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
w
i
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
c
a
r
r
i
e
d
 
o
n
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
;
 
(
t
}
 
t
h
e
 
r
i
g
h
t
s
 
t
o
 
b
e
 
c
o
n
f
e
r
r
e
d
 
b
y
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
 
o
n
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
w
h
o
 
a
r
e
 
e
m
i
l
l
e
d
 
t
o
 
s
p
e
c
i
a
l
 
r
i
g
h
t
s
 
a
n
d
 
o
n
 
t
h
e
 
h
o
l
d
e
r
s
 
o
f
 
s
e
c
u
r
i
t
i
e
s
 
o
t
h
e
r
 
t
h
a
n
 
s
h
a
r
e
s
,
 
a
n
d
 
m
e
a
s
u
r
e
s
 
p
r
o
p
o
s
e
d
 
f
o
r
 
t
h
e
 
b
e
n
e
f
i
t
 
o
f
 
s
u
d
\
 
p
e
r
-
s
o
n
s
;
 
I
l
l
 
(
{
)
 
t
h
e
 
e
x
p
e
r
t
s
'
 
r
e
p
o
r
t
s
 
p
r
o
v
i
d
e
d
 
f
o
r
 
i
n
 
A
r
t
i
c
l
e
 
2
7
l
a
;
 
(
g
)
 
t
h
e
 
r
e
p
o
r
t
S
 
o
f
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
7
1
b
.
 
2
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
d
o
c
u
m
e
n
t
s
 
s
h
a
l
l
 
b
e
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
d
o
c
u
m
e
n
t
 
c
u
n
t
a
i
n
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
t
h
e
 
m
u
g
e
r
:
 
(
a
)
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
i
n
 
t
h
e
i
r
 
c
u
r
r
e
n
t
 
f
o
r
m
;
 
(
b
}
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
s
,
 
i
n
t
e
r
i
m
 
b
a
l
a
n
c
e
 
s
h
e
e
r
s
,
 
p
r
o
f
i
t
 
a
n
d
 
l
o
s
s
 
a
c
c
o
u
n
t
s
 
a
n
d
 
d
i
r
e
c
t
o
r
s
'
 
r
e
p
o
r
t
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
a
s
 
r
e
q
u
i
r
e
d
 
b
y
 
A
r
t
i
c
l
e
 
2
2
 
(
2
)
(
c
)
,
 
(
d
)
 
a
n
d
 
(
e
)
.
 
A
r
t
i
c
l
e
 
2
7
 
J
 
a
 
f
E
x
a
m
i
n
;
n
i
o
n
 
o
f
 
a
u
m
s
 
o
f
 
m
~
r
g
r
r
 
b
y
 
e
x
p
u
r
s
l
 
I
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
f
 
u
c
h
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
o
n
e
 
o
r
 
m
o
r
e
 
e
x
p
e
r
t
s
.
 
T
h
e
 
s
a
m
e
 
p
e
r
s
o
n
s
 
m
a
y
 
b
e
 
a
p
p
o
i
n
t
e
d
 
f
o
r
 
o
n
l
y
 
o
n
e
 
c
o
m
p
a
n
y
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
5
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
i
n
g
 
a
p
p
l
i
c
a
t
i
o
n
 
t
o
 
s
u
c
h
 
e
x
p
e
r
t
s
.
 
2
.
 
T
h
e
 
e
x
p
e
r
t
s
 
s
h
a
l
l
 
e
x
a
m
i
n
e
 
t
h
e
 
t
e
r
m
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
a
n
d
 
p
r
e
p
a
r
e
 
a
 
r
e
p
o
r
t
 
t
h
e
r
e
o
n
 
f
o
r
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
3
(
2
)
 
t
o
 
(
4
)
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
A
r
t
i
c
l
e
 
2
7
l
b
 
(
R
e
p
o
r
t
s
 
b
y
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
)
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
 
r
e
p
o
r
t
 
e
x
p
l
a
i
n
i
n
g
 
a
n
d
 
j
u
s
t
i
f
y
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
,
 
i
n
 
p
a
r
t
i
c
u
l
a
r
 
t
h
e
 
r
a
u
o
 
f
o
r
 
t
h
e
 
e
x
c
h
a
n
g
e
 
o
f
 
s
h
a
r
e
s
,
 
f
r
o
m
 
b
o
t
~
 
t
h
e
 
l
e
g
a
l
 
a
n
d
 
e
c
o
n
o
m
i
c
 
a
s
p
e
l
.
1
S
.
 
s
.
 
4
1
7
5
 
I
l
l
 
2
.
 
T
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
a
l
s
o
 
d
e
a
l
 
w
i
t
h
 
t
h
e
 
l
e
g
a
l
,
 
e
c
o
n
o
m
i
c
 
a
n
J
 
s
o
c
i
a
l
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
o
n
 
t
h
e
 
e
m
j
l
o
y
e
e
s
 
o
\
·
e
r
 
a
 
p
e
r
i
o
d
 
o
f
 
a
t
 
l
e
a
s
t
 
r
w
o
 
y
e
a
r
s
,
 
a
n
 
i
n
d
i
c
a
t
e
 
t
h
e
 
m
e
a
s
u
r
e
s
 
t
o
 
b
e
 
t
a
k
e
n
 
r
e
g
a
r
d
i
n
g
 
t
h
e
m
.
 
A
r
t
i
c
l
e
 
2
7
 
I
~
·
 
(
C
o
n
v
e
n
i
n
g
 
o
i
 
G
o
:
n
e
r
a
l
 
M
r
c
r
i
n
g
 
o
f
 
m
e
r
g
i
n
g
 
c
o
m
p
a
·
 
m
~
s
l
 
1
.
 
T
h
e
 
g
o
n
r
n
i
n
_
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
f
U
i
n
i
s
h
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
w
i
t
h
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
c
o
n
t
a
i
n
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
(
r
 
a
n
d
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
n
e
x
e
d
 
t
o
 
i
t
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
a
f
t
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
a
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
)
'
 
d
e
c
i
d
i
n
g
 
u
p
o
n
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
c
a
l
l
e
d
.
 
2
.
 
A
r
t
i
c
l
e
 
!
3
b
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
~
p
e
c
t
 
o
f
 
t
h
e
 
C
o
r
l
\
'
e
l
l
l
n
g
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
e
a
c
h
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
c
l
e
 
2
7
 
J
 
J
 
[
H
a
n
d
l
i
n
g
 
o
f
 
1
m
p
l
i
c
a
r
i
o
n
s
 
o
f
 
m
r
r
g
r
r
 
f
o
r
 
c
m
p
l
o
y
e
~
s
l
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
B
e
 
a
s
 
t
o
 
d
i
s
c
u
s
s
i
o
n
 
o
f
 
t
h
e
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
o
n
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
o
f
 
A
r
t
i
c
l
e
 
2
J
d
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
A
r
t
i
c
l
e
 
2
7
1
t
 
!
A
p
p
r
o
v
a
l
 
o
i
 
m
~
r
g
r
r
 
a
n
d
 
c
h
a
l
l
o
:
n
g
r
 
o
f
 
r
e
s
o
l
u
t
i
o
n
 
u
f
 
a
p
p
r
o
v
a
l
!
 
1
.
 
T
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
 
s
h
a
l
l
 
b
e
 
a
p
p
r
o
v
e
d
 
b
y
 
e
a
c
h
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
i
n
 
G
e
n
e
r
a
l
 
M
e
e
t
-
i
n
g
.
 
T
h
e
 
p
r
o
\
 
i
s
 
i
o
n
s
 
o
f
 
A
n
 
i
d
e
 
2
4
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
a
p
p
r
o
v
a
l
.
 
2
.
 
T
h
e
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
m
a
y
 
b
e
 
c
h
a
l
l
e
n
g
e
d
 
o
r
 
d
e
c
l
a
r
e
d
 
i
n
v
a
l
i
d
 
o
n
l
y
 
i
n
 
t
h
e
 
c
i
r
c
u
m
s
t
a
n
.
.
:
e
s
 
s
e
t
 
o
u
r
 
i
n
 
A
r
t
i
c
l
e
 
2
5
.
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
2
7
J
f
 
(
N
o
1
i
f
i
c
a
u
o
n
 
o
f
 
m
r
r
j
;
r
r
J
 
1
.
 
T
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
b
e
 
n
o
t
i
f
i
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
a
~
q
u
i
r
i
n
g
 
S
E
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
u
e
s
 
f
o
r
 
r
e
g
i
-
s
t
r
a
t
i
o
n
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
n
u
:
r
c
.
:
a
a
l
 
R
e
g
i
s
t
e
r
.
 
2
.
 
T
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
 
a
n
d
 
t
h
e
 
a
n
n
e
x
e
s
 
t
h
e
r
e
-
t
o
,
 
t
h
e
 
M
i
n
u
t
e
s
 
o
f
 
t
h
e
 
G
e
n
e
r
<
&
l
 
M
e
e
t
i
n
g
 
a
n
d
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
t
h
a
t
 
t
h
e
 
m
i
n
u
t
r
s
 
w
e
r
e
 
d
u
l
y
 
f
i
l
e
d
 
s
h
a
l
l
 
b
e
 
l
o
d
g
e
d
 
w
i
t
h
 
s
u
c
h
 
n
o
t
i
f
i
c
a
t
i
o
n
.
 
T
h
e
 
g
o
v
e
r
n
-
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
i
n
f
o
r
m
 
t
h
e
 
c
o
u
r
t
 
w
h
e
t
h
e
r
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
t
h
e
 
G
r
n
e
r
a
l
 
M
e
e
t
i
n
g
 
h
a
s
 
b
e
e
n
 
c
h
a
l
l
e
n
g
e
d
 
b
y
 
p
r
o
c
e
e
d
i
n
g
s
 
i
n
 
a
n
y
 
c
o
u
r
t
,
 
a
n
d
 
i
f
 
s
o
 
i
n
 
w
h
i
c
h
 
c
o
u
r
t
.
 
A
r
t
i
c
l
e
 
2
7
J
g
 
(
F
.
x
a
m
i
n
a
l
i
o
n
 
h
y
 
C
.
o
o
r
t
 
o
f
 
J
u
s
l
i
c
r
 
o
f
 
1
h
r
 
E
u
r
o
p
r
a
n
 
C
o
m
m
u
m
l
l
e
s
;
 
p
u
h
l
i
.
:
.
u
i
o
n
 
a
n
d
 
e
f
t
~
"
 
o
f
 
m
~
r
g
c
r
l
 
1
.
 
T
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
-
m
u
n
i
t
i
e
s
 
s
h
a
l
l
 
s
a
u
s
f
y
 
i
t
s
e
l
f
 
t
h
a
t
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
p
r
o
p
e
r
l
y
 
c
a
r
r
i
e
d
 
o
u
t
.
 
A
r
t
i
c
l
e
 
1
7
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
2
.
 
T
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
 
n
a
m
e
,
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
,
 
a
n
d
 
l
c
:
g
a
l
 
f
o
r
m
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
a
n
d
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
c
a
p
i
t
.
1
l
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
y
.
 
h
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
.
 
3
.
 
A
s
 
f
r
o
m
 
t
h
e
 
d
a
y
 
w
h
e
n
 
n
o
t
i
c
e
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
i
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
j
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
,
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
b
e
 
d
i
s
s
o
l
v
e
d
.
 
A
s
 
f
r
o
m
 
t
h
a
t
 
d
a
t
e
 
t
h
e
 
S
E
 
s
h
a
l
l
 
a
s
s
u
m
e
 
t
h
e
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
t
h
e
 
I
a
u
e
r
 
a
n
d
 
t
h
e
 
s
h
.
a
r
e
·
 
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
'
b
e
c
o
m
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
.
 A
r
t
i
c
l
e
 
2
7
1
1
'
 
l
l
'
w
t
~
c
t
i
o
n
 
o
f
 
~
:
n
:
d
i
t
o
r
s
 
o
f
 
u
a
n
s
f
~
r
r
i
n
g
 
c
o
n
\
r
a
n
i
~
s
l
 
C
r
e
d
i
t
o
r
s
 
o
f
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
i
e
s
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
f
.
 
t
o
 
g
i
v
e
 
t
h
e
m
 
s
e
c
u
r
-
i
t
y
.
 
A
r
t
i
c
l
e
 
2
7
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
c
s
p
o
n
d
a
n
g
l
y
.
 
A
r
t
i
c
l
e
 
2
7
1
i
 
I
S
h
a
r
c
h
o
l
d
i
n
s
 
o
f
 
t
h
e
 
S
E
 
i
n
 
o
n
e
-
o
f
 
t
i
w
 
t
r
a
n
~
f
r
r
r
i
1
1
1
 
c
o
m
p
a
m
n
)
 
1
.
 
T
h
e
:
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
'
h
a
l
l
 
f
u
r
t
h
e
r
_
 
a
p
p
l
y
 
w
h
e
r
e
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
 
h
o
l
d
s
 
a
l
l
 
o
r
 
p
a
n
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
o
t
h
e
r
 
m
e
r
g
i
n
g
 
c
o
m
p
a
·
 
n
i
e
s
.
 
I
n
 
t
h
i
s
 
e
v
e
n
t
,
 
s
u
c
h
 
s
h
a
r
e
s
 
s
h
a
l
l
 
l
a
p
s
e
:
.
 
2
.
 
W
h
e
r
e
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
S
E
 
h
o
l
d
s
 
a
l
l
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
o
n
e
:
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
t
h
e
 
s
a
m
e
:
 
p
e
r
s
o
n
 
m
a
y
,
 
n
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
7
t
a
,
 
b
e
 
a
p
p
o
i
n
t
e
d
 
a
s
 
t
h
e
 
e
x
p
e
r
t
 
f
o
r
 
b
o
t
h
 
c
o
m
p
a
n
i
e
s
.
 
I
n
 
t
h
i
s
 
C
:
\
'
e
n
t
,
 
t
h
e
:
 
p
a
r
t
i
c
u
l
a
r
s
 
t
o
 
b
e
:
 
f
u
r
n
i
s
h
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
2
7
1
(
1
)
(
b
)
 
a
n
d
 
(
c
)
,
 
s
h
a
l
l
 
n
o
t
 
b
e
:
 
r
e
q
u
i
r
e
d
.
 
S
H
.
I
I
O
N
 
T
H
R
E
E
 
A
c
q
u
i
s
i
t
i
o
n
 
o
f
 
a
n
 
S
E
 
b
y
 
a
 
c
o
m
p
a
n
y
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
A
r
t
i
c
l
e
 
2
7
2
 
I
P
r
C
'
p
a
r
a
t
i
o
n
 
o
f
 
I
C
'
r
m
s
 
o
f
 
m
r
r
g
c
r
l
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
·
 
n
i
c
s
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
,
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
:
 
s
e
t
 
o
u
t
 
i
n
 
a
 
n
o
t
a
r
i
a
l
 
d
e
e
d
.
 
2
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
7
1
 
t
o
 
A
r
t
i
c
l
e
 
2
7
1
 
b
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
n
p
e
c
t
 
o
f
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
.
 
T
h
e
 
t
e
r
m
 
'
t
r
a
n
s
f
e
r
r
i
n
g
 
c
o
m
p
a
n
y
'
 
i
n
 
1
1
4
 
A
r
t
i
c
l
e
 
2
7
1
 
s
h
a
l
l
 
m
u
n
 
t
h
r
 
t
r
a
n
s
f
e
r
r
i
n
g
 
S
E
 
a
n
d
 
t
h
e
 
t
e
r
m
 
'
a
c
q
u
i
r
i
n
g
 
S
E
'
 
s
h
a
l
l
 
m
e
a
n
 
a
n
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
n
,
u
i
o
n
a
l
l
a
w
.
 
A
r
t
i
c
l
e
 
2
7
2
a
 
l
l
t
~
p
r
r
s
r
n
c
a
t
i
u
n
 
o
r
 
r
m
p
l
o
y
e
e
s
 
a
n
 
c
o
v
r
r
m
n
1
1
 
b
o
d
i
e
5
 
o
f
 
a
c
4
u
u
i
n
g
 
c
o
m
 
p
a
n
~
)
 
I
f
 
e
m
p
l
o
y
e
e
s
 
a
r
e
 
n
o
t
 
r
r
p
r
e
s
r
n
c
e
d
 
o
n
 
t
h
e
:
 
g
o
v
e
r
n
·
 
i
n
g
 
b
o
d
~
s
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
&
 
c
o
m
p
a
n
y
 
i
n
 
a
 
m
a
n
n
e
r
 
e
q
u
i
v
a
l
e
n
t
 
t
o
 
t
h
a
t
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
r
c
:
 
r
e
p
r
e
s
e
n
t
e
d
 
u
n
d
e
r
 
t
h
e
 
r
u
l
e
s
 
g
o
v
e
r
n
i
n
g
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
S
E
,
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
7
0
(
2
)
 
s
h
a
l
l
 
o
n
l
y
 
l
x
 
e
f
f
e
c
t
i
v
e
:
 
i
f
 
s
u
p
p
o
r
t
e
d
 
b
y
 
t
h
e
 
v
o
t
e
s
 
o
f
 
a
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
:
.
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
c
:
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
 
E
.
 
A
r
t
i
c
l
e
 
2
7
2
b
 
(
C
a
n
v
r
n
i
n
&
 
o
f
 
C
e
n
t
r
a
l
 
M
u
t
i
n
c
 
o
f
 
S
E
)
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
f
u
r
n
i
s
h
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
w
i
t
h
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
r
a
f
t
 
d
o
c
u
m
e
n
t
 
c
o
n
t
a
i
n
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
c
:
r
g
e
r
 
a
n
d
 
o
f
 
t
h
e
 
d
o
c
u
m
e
m
s
 
a
n
n
e
x
e
d
 
t
o
 
i
t
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
a
f
t
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
 
d
e
c
i
d
i
n
g
 
u
p
o
n
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
c
a
l
l
e
d
.
 
2
.
 
A
r
t
i
c
l
e
 
2
3
b
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
2
7
2
c
 
(
H
a
n
d
l
i
n
g
 
o
f
 
i
m
p
h
c
a
t
i
o
M
 
o
f
 
m
r
r
g
r
r
 
f
o
r
 
e
m
p
l
o
y
e
e
s
)
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
2
J
c
 
a
s
 
t
o
 
d
i
s
c
u
s
s
i
o
n
 
o
f
 
t
h
e
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
:
 
m
e
r
g
e
r
 
o
n
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
o
f
 
A
r
t
i
c
l
e
 
2
J
d
,
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
S
E
.
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
2
7
2
d
 
(
A
p
p
r
o
v
a
l
 
o
f
 
m
r
r
g
e
r
 
a
n
d
 
c
h
a
l
l
c
n
g
~
 
o
f
 
n
s
o
l
u
t
i
o
n
 
o
f
 
a
p
p
r
o
v
a
l
!
 
.
 
A
r
t
i
c
l
e
s
 
2
4
 
a
n
d
 
2
5
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
i
n
 
r
c
:
s
r
.
e
c
t
 
o
f
 
a
n
y
 
c
h
a
l
l
e
n
g
e
 
t
o
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
o
f
 
a
p
p
r
o
v
a
 
.
 
A
r
t
i
c
l
e
 
2
7
2
e
 
(
N
o
t
i
f
k
a
1
i
o
n
 
o
f
 
m
e
r
c
e
r
 
a
n
d
 
r
x
a
n
a
i
n
a
1
i
o
n
 
b
y
 
C
o
u
r
r
 
o
f
 
j
u
S
i
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
u
n
 
C
o
m
m
u
n
i
t
i
e
s
!
 
1
.
 
U
p
o
n
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
b
y
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
,
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
s
 
o
f
 
a
p
p
r
o
v
a
l
 
s
h
a
l
l
 
b
e
 
n
o
t
i
f
i
e
d
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
i
t
i
e
s
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
e
r
c
i
a
!
 
R
e
g
i
s
t
e
r
.
 
2
.
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
s
h
a
l
l
 
b
e
:
 
a
n
n
e
x
e
d
 
t
o
 
t
h
e
 
n
o
t
i
f
i
-
c
a
t
i
o
n
:
 
(
a
)
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
 
a
n
d
 
t
h
e
 
a
n
n
e
x
e
s
 
t
h
e
r
e
·
 
t
o
;
 
(
b
)
 
t
h
e
:
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
;
 
(
c
)
 
t
h
e
 
m
i
n
u
t
e
s
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
a
 
c
e
r
t
i
f
i
c
a
t
e
 
t
h
a
t
 
s
u
c
h
 
m
i
n
u
t
e
s
 
w
e
r
e
 
d
u
l
y
 
f
i
l
e
d
.
 
3
.
 
T
h
e
 
E
u
r
o
p
e
a
n
 
C
o
u
r
t
 
s
h
a
l
l
 
s
a
t
i
s
f
y
 
i
t
s
e
l
f
 
t
h
a
t
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
p
r
o
p
e
r
l
y
 
c
a
r
r
i
e
d
 
o
u
t
.
 
4
.
 
I
f
 
t
h
e
:
 
m
e
r
g
e
r
 
c
o
m
p
l
i
e
s
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
a
n
d
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
S
E
 
t
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
r
e
t
u
r
n
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
·
 
a
g
r
a
p
h
 
2
 
t
o
 
t
h
e
 
S
E
 
d
u
l
y
 
a
u
t
h
e
n
t
i
c
a
t
e
d
 
t
o
 
t
h
e
 
e
f
f
e
c
t
 
t
h
.
u
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
v
a
l
i
d
l
y
 
p
a
s
s
e
d
 
b
y
 
t
h
e
 
S
E
.
 
C
o
p
i
e
s
 
o
f
 
t
h
e
 
d
o
c
·
 
u
m
e
n
t
s
 
s
h
a
l
l
 
b
e
 
f
i
l
e
d
 
w
i
t
h
 
t
h
e
 
E
u
r
o
p
h
n
 
C
o
m
·
 
_
 
m
e
r
c
i
a
!
 
R
e
g
i
s
t
e
r
.
 
A
r
t
i
c
l
e
 
2
7
2
/
 
(
l
'
u
l
l
l
i
c
a
1
i
o
n
 
o
f
 
m
e
r
g
e
r
)
 
1
.
 
T
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
b
e
 
r
e
g
i
s
t
e
r
e
d
 
i
n
 
t
h
e
 
E
u
r
·
 
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
o
n
l
y
 
w
h
e
n
 
t
h
e
 
r
e
l
e
·
 
s
.
 
4
1
7
5
 
v
.
 
0
 
0
0
 
I
 
v
a
n
t
 
i
o
r
m
a
l
i
t
i
c
s
 
r
e
q
u
i
r
e
d
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
-
p
a
n
y
 
b
y
 
i
t
s
 
n
a
u
o
n
a
l
l
a
w
 
h
a
v
e
 
b
e
e
n
 
f
u
l
f
i
l
l
e
d
.
 
2
.
 
:
\
n
 
.
1
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
r
n
a
~
·
 
b
e
 
m
a
d
e
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
o
r
 
h
y
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
f
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
.
 
S
u
c
h
 
a
p
p
l
i
c
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
c
c
o
m
p
a
·
 
n
i
e
d
 
b
y
 
t
h
t
 
a
u
t
h
e
n
u
c
.
u
i
o
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
u
r
t
 
a
n
d
 
b
y
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
o
t
h
e
r
 
e
v
i
d
e
n
c
e
 
i
n
d
i
c
a
t
i
o
n
g
 
t
h
a
t
 
t
h
e
r
e
 
i
s
 
n
o
 
o
b
s
t
a
c
l
e
 
t
o
 
t
h
e
 
m
c
r
g
t
r
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
g
o
v
e
r
n
i
n
g
 
t
h
e
:
 
a
c
q
u
i
r
i
n
g
 
w
m
p
a
n
y
.
 
3
.
 
T
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
i
n
 
t
h
e
 
E
u
r
-
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
 
n
a
m
e
,
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
e
,
 
.
1
n
d
 
o
b
j
e
c
t
s
 
o
f
 
t
h
e
 
a
c
q
u
i
r
·
 
i
n
g
 
c
o
m
p
a
n
y
 
a
n
d
 
a
 
s
t
a
t
e
m
e
n
t
 
o
f
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
i
t
s
 
c
a
p
i
t
a
l
.
 
T
h
e
 
r
e
g
i
s
t
u
t
i
o
n
 
s
h
a
l
l
 
f
u
r
t
h
e
r
 
i
n
c
l
u
d
e
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
o
f
 
i
t
s
 
M
a
n
a
g
e
m
e
n
t
 
a
n
d
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
s
,
 
a
n
d
 
i
n
d
i
c
a
t
e
 
t
h
e
 
j
o
u
r
·
 
n
a
l
s
 
i
n
 
w
h
i
c
h
 
a
n
n
o
u
n
~
m
e
n
t
s
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
c
o
m
p
a
n
y
 
a
r
e
 
p
u
b
l
i
s
h
e
d
.
 
4
.
 
T
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
t
h
e
 
i
n
f
o
r
m
a
·
 
t
i
o
n
 
r
d
e
r
r
e
d
 
t
o
 
i
n
 
p
a
u
g
r
a
p
h
 
3
,
 
s
h
a
l
l
 
b
e
:
 
p
u
b
·
 
l
i
s
h
e
d
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
o
f
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
t
 
2
7
 
2
g
 
I
E
i
t
r
,
,
 
o
f
 
m
n
~
r
r
J
 
T
h
e
 
S
E
 
s
h
a
l
l
 
c
e
a
s
e
 
t
o
 
e
x
i
s
t
 
a
s
 
f
r
o
m
 
t
h
e
 
d
a
y
 
o
n
 
w
h
i
c
h
 
t
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
:
 
m
e
r
g
e
r
 
i
s
 
p
u
b
l
i
s
h
e
d
 
i
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
j
o
u
r
n
a
l
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
·
 
m
u
n
u
i
e
s
.
 
A
s
 
f
r
o
m
 
t
h
a
t
 
d
a
t
e
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
·
 
p
a
n
y
 
s
h
a
l
l
 
a
s
s
u
m
e
 
t
h
e
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
c
o
m
e
 
,
h
a
r
e
h
o
l
d
c
r
s
 
o
f
 
t
h
e
 
.
t
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
.
 
A
r
t
J
d
r
 
2
7
2
1
'
 
(
l
'
r
o
t
e
,
'
t
t
o
n
 
o
f
 
.
:
r
r
d
i
t
o
n
 
o
f
 
S
E
I
 
E
x
c
e
p
t
 
i
n
 
s
o
 
f
a
r
 
a
s
 
m
o
r
e
 
s
t
r
i
n
g
e
n
t
 
p
r
o
v
i
s
i
o
n
 
i
s
 
m
a
d
e
 
b
y
 
t
h
e
 
l
a
w
 
a
p
r
l
i
c
a
b
l
e
 
t
o
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
,
 
c
r
e
d
i
t
o
r
s
 
o
 
t
h
e
 
S
E
 
m
a
y
 
r
e
q
u
i
r
e
:
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
t
o
 
g
i
v
e
 
t
h
e
m
 
s
e
c
u
r
i
t
y
.
 
A
r
·
 
t
i
d
e
 
2
7
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
.
 
1
1
5
 A
r
t
i
d
e
 
2
7
2
i
 
l
~
h
.
u
e
h
o
l
d
i
n
g
 
o
f
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
i
n
 
S
F
.
 
I
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
c
t
i
o
n
 
s
h
a
l
l
 
f
u
r
t
h
e
r
 
a
p
p
l
y
 
w
h
a
c
:
 
t
h
e
:
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
h
o
l
d
s
 
a
l
l
 
o
r
 
p
a
n
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
.
.
 
2
.
 
W
h
e
r
e
 
t
h
e
 
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
 
h
o
l
d
s
 
J
l
l
 
t
h
e
 
s
h
a
r
e
s
 
o
l
 
t
h
e
 
S
F
.
 
t
h
e
 
s
a
m
e
 
p
e
r
s
o
n
 
m
a
y
,
 
n
.
J
t
w
i
t
h
-
s
c
a
n
d
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
d
e
 
2
7
 
h
,
 
b
e
 
a
p
p
o
i
n
t
e
d
 
a
s
 
t
h
e
 
e
x
p
e
r
t
 
f
o
r
 
b
o
t
h
 
c
o
m
p
a
n
a
<
)
,
 
I
n
 
t
h
i
s
 
e
v
e
n
t
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
t
o
 
b
e
 
f
u
r
n
i
s
h
t
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
A
r
t
i
c
l
e
 
l
7
1
(
1
)
(
b
)
 
a
n
d
 
(
c
)
 
s
h
a
l
l
 
n
o
t
 
b
e
 
r
e
q
u
i
r
e
d
.
 
S
E
C
T
I
O
N
 
f
O
U
R
 
M
e
r
g
e
r
 
b
y
 
f
o
r
m
a
t
i
o
n
 
o
f
 
a
 
n
e
w
 
l
i
m
i
t
e
d
 
l
i
a
b
i
l
i
t
y
 
c
o
m
p
a
~
y
 
u
n
d
e
r
 
n
a
t
i
o
n
a
l
 
l
a
w
 
A
r
t
i
c
l
e
 
2
7
3
 
J
l
'
r
 
.
.
 
p
a
r
a
u
o
n
 
o
f
 
t
 
.
.
 
r
m
s
 
o
f
 
m
r
r
g
e
r
J
 
1
.
 
T
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
i
e
s
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
-
n
i
e
s
 
s
h
a
l
l
 
p
r
e
p
a
r
e
 
t
h
e
 
d
r
a
h
 
t
e
r
m
s
 
o
f
 
m
e
r
~
r
,
 
w
h
i
c
h
 
s
h
a
l
l
 
b
e
 
s
e
t
 
o
u
t
 
i
n
 
a
 
n
o
t
a
r
i
a
l
 
d
e
e
d
.
 
2
.
 
T
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
 
n
a
m
e
,
 
l
e
g
a
l
 
f
o
r
m
 
a
n
d
 
r
e
g
t
s
t
e
r
c
d
 
o
H
i
c
e
 
o
f
 
t
h
e
 
m
c
r
g
m
g
 
c
o
m
p
a
n
i
e
s
 
a
n
d
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
,
 
a
n
d
 
t
h
e
 
p
a
r
t
i
c
u
l
a
r
s
 
a
n
d
 
r
e
p
o
r
t
S
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
:
\
r
t
i
d
c
 
2
2
(
 
I
 
)
(
c
)
 
t
o
 
(
g
)
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
s
 
2
2
,
 
2
2
a
(
2
)
 
a
n
d
 
.
J
)
,
 
2
3
 
a
n
d
 
H
a
 
s
h
a
l
l
 
b
e
 
o
f
 
c
o
r
r
e
s
p
o
n
d
i
n
g
 
a
p
p
l
t
c
a
n
o
n
.
 
T
h
e
 
t
e
r
m
 
'
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
'
 
s
h
a
l
l
 
m
d
n
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
,
 
t
h
e
 
t
e
r
m
 
'
S
E
'
 
s
h
a
l
l
 
m
~
.
1
n
 
t
h
e
 
I
 
1
6
 
n
e
w
 
c
o
m
p
a
n
y
,
 
a
n
d
 
t
h
e
 
t
e
r
m
 
'
d
o
c
u
m
e
n
t
 
o
f
 
f
o
r
m
.
\
·
 
t
i
o
n
'
 
s
h
a
l
l
 
m
e
a
n
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
.
 
·
 
3
.
 
T
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
t
r
 
o
r
 
t
h
e
 
s
t
a
t
u
t
e
s
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
 
n
a
m
e
 
o
f
 
e
a
c
h
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
g
o
v
e
r
n
i
n
g
 
b
o
d
t
e
~
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
w
h
o
m
 
i
t
 
f
a
l
l
s
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
k
h
 
t
h
e
 
r
e
g
i
s
t
e
r
e
d
 
o
f
f
i
c
r
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
d
,
 
w
i
t
h
i
n
 
t
h
e
:
 
c
o
m
p
e
t
e
n
c
e
 
o
f
 
e
i
t
h
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
r
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
t
o
 
a
p
p
o
i
n
t
.
 
4
.
 
A
n
i
c
l
e
 
1
5
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
a
u
d
i
t
o
r
s
.
 
A
r
t
i
d
e
 
2
7
J
a
 
I
R
 
.
.
 
p
r
 
.
.
 
s
e
n
r
:
u
i
o
n
 
o
f
 
e
m
p
l
o
y
e
r
s
 
o
n
 
g
o
v
r
r
n
i
n
a
 
b
o
d
i
e
s
 
o
f
 
n
e
w
 
c
o
m
p
a
n
y
!
 
I
f
 
e
m
p
l
o
y
e
r
s
 
a
r
e
 
n
o
t
 
r
e
p
r
e
s
e
n
t
e
d
 
o
n
 
t
h
e
 
g
o
v
e
r
n
-
i
n
g
 
b
o
d
i
e
s
 
o
f
 
r
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
i
n
 
a
 
m
a
n
n
e
r
 
e
q
u
i
v
a
l
e
n
t
 
t
o
 
t
h
a
t
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
r
e
 
r
e
p
r
e
s
e
n
r
c
d
 
u
n
d
e
r
 
t
h
e
 
r
u
l
e
s
 
g
o
v
e
r
n
i
n
g
 
t
h
e
 
t
r
a
n
s
f
e
r
r
i
n
g
 
S
E
,
 
t
h
e
 
a
p
p
r
o
u
l
 
o
f
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
f
o
r
 
t
h
e
 
m
e
r
g
e
r
 
r
e
q
u
i
r
e
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
2
7
0
(
2
)
 
s
h
a
l
l
 
o
n
l
y
 
b
e
 
e
f
f
e
c
t
i
v
e
 
i
f
 
s
u
p
p
o
r
t
e
d
 
b
y
 
t
h
e
 
v
o
t
e
s
 
o
f
 
a
 
m
a
j
o
r
i
t
y
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
-
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
F
.
.
.
 
A
r
t
i
c
l
e
 
2
7
3
b
 
(
C
o
n
\
'
C
n
i
n
g
 
o
f
 
G
e
n
e
r
a
l
 
M
t
'
e
t
i
n
g
 
o
f
 
S
E
J
 
1
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
f
u
r
n
i
s
h
 
a
n
y
 
i
n
t
e
r
e
s
t
e
d
 
p
e
r
s
o
n
 
w
i
t
h
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
d
r
a
h
 
d
o
c
u
m
e
n
t
 
c
o
n
t
J
i
u
i
n
g
 
t
h
e
 
t
e
r
m
s
 
o
f
 
m
e
r
g
e
r
 
a
n
d
 
o
f
 
t
h
e
 
d
o
c
u
m
e
n
t
s
 
a
n
n
e
x
e
d
 
t
o
 
i
t
 
f
r
e
e
 
o
f
 
c
h
a
r
g
e
 
o
n
 
a
p
p
l
i
c
a
t
i
o
n
 
a
h
e
r
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
 
d
e
c
i
d
i
n
g
 
u
p
o
n
 
t
h
e
 
m
e
r
g
e
r
 
h
a
s
 
b
e
e
n
 
c
a
l
l
e
d
.
 
2
.
 
A
r
t
i
c
l
e
 
2
3
b
(
2
)
 
a
n
d
 
(
3
)
 
s
h
a
l
l
 
a
p
p
l
y
 
i
n
 
r
e
s
p
e
'
-
1
 
o
f
 
t
h
e
 
c
o
n
v
e
n
i
n
g
 
o
f
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
f
 
t
h
e
 
S
E
.
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
2
1
J
c
 
(
H
a
m
l
t
i
n
g
 
o
f
 
i
m
p
l
i
c
.
a
u
o
n
s
 
o
f
 
m
e
r
g
e
r
 
l
o
r
 
e
m
p
l
o
y
e
r
s
 
I
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
.
\
r
u
d
e
 
2
3
c
 
a
s
 
t
o
 
d
i
s
c
u
s
s
i
u
n
 
o
f
 
t
h
e
 
e
f
f
e
c
t
s
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
o
n
 
t
h
e
 
e
m
p
l
o
y
e
e
s
,
 
a
n
d
 
o
f
 
A
r
r
i
d
c
:
 
2
3
d
,
 
s
h
o
~
l
l
 
l
p
p
l
y
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
w
i
t
h
 
r
e
g
a
r
d
 
t
o
 
t
h
e
 
S
E
.
 
A
r
t
i
c
l
e
 
2
7
J
d
 
(
A
p
p
r
o
v
a
l
 
o
f
 
m
e
r
~
r
 
.
a
m
i
 
,
h
a
l
l
r
n
g
t
 
o
f
 
r
c
:
~
o
l
u
t
i
o
n
 
o
f
 
a
p
p
r
o
v
a
l
!
 
A
r
t
i
c
l
e
s
 
2
4
 
a
n
d
 
2
5
 
s
l
u
l
l
 
a
p
p
l
~
·
 
c
o
r
r
e
s
p
o
n
d
i
n
g
l
y
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
a
p
p
r
o
v
a
l
 
o
f
 
t
h
e
.
 
m
e
r
g
e
r
 
b
y
 
t
h
e
 
G
e
n
e
r
a
l
 
M
e
e
t
i
n
g
 
o
i
 
t
h
e
 
S
E
 
a
n
d
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
a
n
y
 
c
h
a
l
l
e
n
g
e
 
t
o
 
t
h
e
 
r
e
s
o
l
u
t
i
o
n
 
f
o
r
 
a
p
p
r
o
v
a
l
.
 
A
r
t
i
c
l
e
 
2
7
J
e
 
(
F
o
r
m
a
t
i
o
n
 
o
f
 
n
e
w
 
·
.
:
o
m
p
a
n
y
J
 
T
h
e
 
f
o
r
m
a
t
i
o
n
 
o
i
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
a
n
d
 
t
h
e
 
p
u
b
l
i
c
a
t
i
o
n
 
t
h
e
r
e
o
f
 
s
h
a
l
l
 
b
e
 
e
f
f
e
c
t
e
d
 
i
n
 
a
c
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
\
 
L
S
i
o
n
s
 
o
i
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
r
e
g
m
t
r
e
d
 
o
f
f
i
.
:
c
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
·
 
p
a
n
y
 
i
s
 
s
i
t
u
a
t
e
 
g
o
\
·
e
r
n
i
n
g
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
c
o
m
·
 
p
a
n
i
c
s
 
i
n
 
c
o
n
s
e
q
u
e
n
c
e
 
o
f
 
a
 
m
e
r
g
e
r
 
o
r
,
 
i
n
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
s
u
c
h
 
p
r
o
m
i
o
n
s
,
 
a
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
s
a
t
d
 
S
t
a
t
e
 
o
n
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
c
l
e
 
2
7
 
J
f
 
(
E
x
a
m
i
n
a
t
i
o
n
 
o
f
 
m
c
~
r
 
b
y
 
C
o
u
r
t
 
o
f
 
J
u
~
r
i
c
e
 
o
f
 
r
h
r
 
E
u
r
o
p
u
n
 
C
o
m
m
u
n
1
1
>
e
1
 
.
a
n
d
 
p
u
b
h
c
a
u
o
n
l
 
1
.
 
T
h
e
 
p
r
o
v
i
s
i
o
r
u
 
o
f
 
A
r
t
i
d
e
s
 
2
7
2
e
 
a
n
d
 
2
7
2
f
 
s
h
a
l
l
 
a
p
p
l
y
 
w
i
t
h
 
r
e
p
r
d
 
t
o
 
t
h
e
 
e
x
a
m
i
n
a
t
i
o
n
 
o
f
 
t
h
e
 
r
e
g
u
l
a
r
i
t
y
 
o
f
 
t
h
e
 
m
e
-
r
g
e
r
 
r
e
s
o
l
u
t
i
o
n
 
p
a
s
s
e
d
 
b
y
 
t
h
e
 
S
E
,
 
t
o
 
t
h
e
 
r
e
g
i
s
u
.
w
o
n
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
i
n
 
t
h
e
 
s
.
 
4
1
7
5
 
E
u
r
o
p
e
a
n
 
C
o
m
m
e
r
c
i
a
l
 
R
e
g
i
s
t
e
r
 
a
n
d
 
t
o
 
p
u
b
l
i
c
a
-
t
i
o
n
 
o
t
 
t
h
e
 
m
e
r
g
e
r
 
i
n
 
t
h
e
 
c
o
m
p
a
n
y
 
j
o
u
r
n
a
l
s
 
o
f
 
t
h
e
 
S
E
.
 
T
h
e
 
t
u
m
 
'
a
c
q
u
i
r
i
n
g
 
c
o
m
p
a
n
y
'
 
s
h
a
l
l
 
m
e
a
n
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
.
 
2
.
 
T
h
e
 
r
e
g
i
s
t
r
a
t
i
o
n
 
o
f
 
t
h
e
 
m
e
r
g
e
r
 
s
h
a
l
l
 
s
t
a
t
e
 
c
h
e
 
d
a
c
e
 
w
h
e
n
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
a
'
q
u
i
r
e
d
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
i
t
y
.
 
A
r
t
i
c
l
e
 
2
7
J
g
 
I
E
x
r
i
r
y
 
o
f
 
S
E
I
 
T
h
e
 
S
E
 
s
h
a
l
l
 
c
e
a
s
e
 
t
o
 
e
x
i
s
t
 
f
r
o
m
 
t
h
e
 
d
a
y
 
o
n
 
w
h
t
c
h
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
a
c
q
u
i
r
e
s
 
l
e
g
a
l
 
p
e
r
s
o
n
a
l
·
 
i
t
y
.
 
A
s
 
f
r
o
m
 
t
h
a
t
 
d
a
t
e
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
a
s
s
u
m
e
 
t
h
e
 
l
i
a
b
i
l
i
t
i
e
s
 
o
f
 
t
h
e
:
 
S
E
 
a
n
d
 
t
h
e
 
s
h
a
r
e
h
o
l
·
 
d
e
r
s
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
c
o
m
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
.
 
A
r
t
i
c
l
e
 
2
7
J
p
 
l
l
'
r
o
r
e
.
.
:
r
i
o
n
 
o
f
 
c
r
e
d
i
t
o
r
s
 
o
f
 
S
E
J
 
E
x
c
e
p
t
 
i
n
 
s
o
 
f
a
r
 
a
s
 
m
o
r
e
 
s
t
r
i
n
g
e
n
t
 
p
r
o
v
i
s
i
o
n
 
i
s
 
m
a
J
e
 
b
y
 
t
h
e
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
r
h
c
 
n
e
w
 
'
o
m
p
a
n
y
,
 
c
r
e
d
u
o
r
s
 
o
f
 
t
h
e
 
S
E
 
m
a
y
 
r
e
q
u
i
r
e
 
t
h
e
 
n
e
w
 
c
o
m
p
a
n
y
 
t
o
 
g
i
v
e
 
t
h
e
m
 
s
e
c
u
r
i
t
y
.
 
A
r
t
i
d
e
 
2
7
 
s
h
a
l
l
 
a
p
p
l
y
 
c
o
r
r
e
~
p
o
n
d
i
n
g
l
 
y
.
 
A
r
t
i
c
l
e
 
2
7
J
i
 
(
S
h
u
r
h
u
l
d
a
n
g
 
u
f
 
o
n
t
 
o
f
 
t
h
e
 
m
r
r
g
a
n
g
 
c
u
r
n
p
J
I
I
I
C
S
 
1
1
1
 
o
n
e
 
u
f
 
r
h
r
 
o
t
h
l
'
r
 
m
e
r
 
g
a
n
g
 
c
o
m
p
a
n
i
e
~
J
 
l
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
e
\
.
"
t
i
o
n
 
~
h
a
l
l
 
f
u
r
t
h
e
r
 
a
p
p
l
y
 
w
h
t
·
r
e
 
o
n
e
 
o
f
 
r
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
h
o
l
d
s
 
a
l
l
 
o
r
 
p
a
r
t
 
o
f
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
t
h
e
 
S
E
.
 
2
.
 
W
h
e
r
e
 
o
n
e
 
o
f
 
t
h
e
 
m
e
r
g
i
n
g
 
c
o
m
p
a
n
i
e
s
 
h
o
l
d
s
 
a
l
l
 
t
h
e
 
s
h
a
r
e
s
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
o
t
h
e
r
 
m
e
r
g
i
n
g
 ~
o
m
p
a
n
i
e
s
 
t
h
e
 
S
J
m
e
 
p
e
r
s
o
n
 
m
a
y
,
 
a
t
o
t
w
i
t
h
s
t
a
n
d
-
i
n
g
 
t
h
e
 
p
r
o
m
i
o
n
i
 
o
f
 
A
r
t
i
d
e
 
1
5
(
1
)
,
 
l
x
 
a
p
p
o
i
n
t
e
d
 
a
s
 
a
n
 
a
u
J
u
u
r
 
i
o
r
 
b
o
t
h
 
c
o
m
p
a
n
i
e
s
.
 
A
r
t
i
c
l
t
'
 
r
o
~
 
(
d
d
c
t
c
d
)
 
1
1
8
 
T
i
t
l
e
 
X
I
I
 
T
a
x
a
t
i
o
n
 
S
E
C
T
I
O
N
 
O
N
E
 
f
o
r
m
a
t
i
o
n
 
A
r
t
i
c
l
e
 
2
7
5
 
t
.
 
W
h
e
r
e
 
a
 
E
u
r
o
p
e
a
n
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
r
r
i
d
e
s
 
2
 
a
n
d
 
3
 
i
s
 
f
o
r
m
e
d
 
b
y
 
c
o
m
p
a
n
i
e
s
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
 
i
n
c
o
r
p
o
r
a
t
e
d
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
o
n
e
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
o
r
 
b
y
 
S
E
'
s
 
a
l
l
o
t
m
e
n
t
 
t
o
 
r
h
e
 
s
h
a
r
e
h
o
l
d
e
r
s
 
o
f
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
o
f
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
i
n
 
e
x
c
h
a
n
g
e
 
f
o
r
 
s
h
a
r
e
s
 
i
n
 
t
h
o
s
e
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
n
o
t
 
g
i
v
e
 
r
i
s
e
 
t
o
 
a
n
y
 
r
a
x
 
l
i
a
b
i
l
i
t
y
.
 
2
.
 
W
h
e
r
e
 
s
u
c
h
 
s
h
a
r
e
s
 
f
o
r
m
 
p
a
r
t
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
o
f
 
a
n
 
u
n
J
e
r
t
a
k
i
n
g
,
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
m
a
y
 
w
a
i
v
e
 
t
h
i
s
 
r
u
l
e
 
i
f
 
t
h
e
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
h
o
l
d
i
n
g
 
c
o
m
p
a
n
y
 
a
r
e
 
n
o
r
 
s
h
o
w
n
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
a
t
 
u
n
d
e
r
t
a
k
i
n
g
 
a
r
 
t
h
e
 
s
a
m
r
 
v
a
l
u
e
 
a
t
 
w
h
i
c
h
 
t
h
e
 
s
h
a
r
e
s
 
i
n
 
t
h
e
 
c
o
m
p
a
n
i
e
s
 
l
i
m
i
t
e
d
 
b
y
 
s
h
a
r
e
s
 
o
r
 
i
n
 
t
h
e
S
E
'
s
 
w
e
r
e
 
s
h
o
w
n
.
 
S
f
.
C
T
I
O
N
T
W
O
 
T
a
x
 
d
o
m
i
c
i
l
e
 
A
r
t
i
c
l
t
 
2
7
6
 
l
l
k
&
t
-
r
m
i
n
a
&
i
o
n
 
o
f
 
&
a
x
 
d
m
n
i
c
i
l
t
l
 
1
.
 
F
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
t
a
x
a
t
i
o
n
,
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
t
r
e
a
t
e
d
 
a
s
 
r
e
s
i
d
e
n
t
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
e
n
t
r
e
 
o
f
 
i
t
s
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
i
s
 
l
o
c
a
t
e
d
.
 
2
.
 
A
c
t
i
o
n
 
t
o
 
r
e
m
o
v
e
 
a
n
y
 
d
i
f
f
i
c
u
l
t
i
e
s
 
o
r
 
d
o
u
b
t
s
 
w
h
i
c
h
 
a
r
i
s
e
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
p
a
r
a
g
r
a
p
h
 
t
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
b
y
 
M
e
m
b
e
r
 
S
t
a
t
e
-
s
 
i
f
 
a
 
S
.
 
o
6
/
7
S
 
c
o
m
p
e
t
e
n
t
 
a
u
t
h
o
r
i
t
y
 
i
n
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
s
h
a
l
l
 
c
o
n
s
i
d
e
r
 
i
t
 
n
e
c
e
s
s
a
r
y
 
o
r
 
'
i
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
r
e
q
u
e
s
t
 
i
t
 
t
o
 
d
o
 
s
o
.
 
J
.
 
T
h
e
 
c
o
m
p
e
t
e
n
t
 
a
u
t
h
o
r
i
t
i
e
s
 
i
n
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
m
a
y
 
c
o
m
m
u
n
i
l
:
a
t
c
 
w
i
t
h
 
e
a
c
h
 
o
t
h
e
r
 
d
i
r
e
c
t
 
w
i
t
h
 
a
 
v
i
e
w
 
t
o
 
r
e
a
c
h
i
n
g
 
a
n
 
a
g
r
e
e
m
e
n
t
 
f
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
p
r
e
c
e
d
i
n
g
 
p
a
r
a
g
r
a
p
h
.
 
T
h
e
 
S
E
 
i
n
t
e
r
e
s
t
e
d
 
i
n
 
o
r
 
a
f
f
e
~
:
t
e
d
 
b
y
 
s
u
.
.
:
h
 
a
c
t
i
o
n
,
 
o
r
 
i
t
s
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
,
 
s
h
a
l
l
 
a
t
 
i
t
s
 
r
e
q
u
e
s
t
 
b
e
 
a
l
l
o
w
e
d
 
t
o
 
p
r
e
s
e
n
t
 
i
t
s
 
c
a
s
e
.
 
4
.
 
I
n
 
d
e
f
a
u
l
t
 
o
f
 
a
g
r
e
e
m
e
n
t
 
i
n
 
p
u
r
s
u
a
n
c
e
 
o
f
 
p
a
r
a
g
r
a
p
h
s
 
2
 
a
n
d
 
3
,
 
e
a
c
h
 
S
t
a
t
e
 
c
o
n
c
e
r
n
e
d
 
m
a
y
 
r
e
f
e
r
 
t
h
e
 
m
a
t
t
e
r
 
t
o
 
t
h
e
 
C
o
u
r
t
 
o
f
 
j
u
s
t
i
c
e
,
 
w
h
o
s
e
 
d
e
c
i
s
i
o
n
 
s
h
a
l
l
 
b
e
 
f
i
n
a
l
.
 
T
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
b
e
 
h
e
a
r
d
.
 
S
.
 
F
o
r
 
s
o
 
l
o
n
g
 
a
s
 
t
h
e
 
c
e
n
t
r
e
 
o
f
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
n
o
t
 
d
e
f
i
n
i
t
i
v
e
l
y
 
h
a
v
e
 
b
e
e
n
 
d
e
t
e
r
m
i
n
e
d
 
b
y
 
s
u
c
h
 
a
c
t
i
o
n
s
 
a
s
 
a
f
o
r
e
s
a
i
d
,
 
t
h
e
 
l
i
a
b
i
l
i
t
y
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
p
a
y
m
e
n
t
 
o
f
 
t
a
x
 
s
h
a
l
l
 
a
t
 
i
t
s
 
r
e
q
u
e
s
t
 
b
e
 
s
u
s
p
e
n
d
e
d
.
 
A
r
t
i
c
l
t
 
2
7
7
 
!
T
r
a
n
s
f
e
r
 
o
f
 
t
a
x
 
r
e
s
i
d
e
n
c
e
 
I
 
W
h
e
r
e
 
a
n
 
S
E
,
 
w
h
i
c
h
 
f
o
r
 
p
u
r
p
o
s
e
s
 
o
f
 
t
a
x
a
t
i
o
n
 
h
a
s
 
b
e
e
n
 
r
e
s
i
d
e
n
t
 
i
n
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
f
o
r
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
f
i
v
e
 
y
e
a
r
s
,
 
t
r
a
n
s
f
e
r
s
 
i
t
s
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
t
o
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
e
n
t
r
e
 
o
f
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
w
a
s
 
l
o
c
a
t
e
d
 
p
r
i
o
r
 
t
o
 
t
h
e
 
t
r
a
n
s
f
e
r
:
 
(
I
J
)
 
s
h
a
l
l
 
n
o
t
 
i
m
p
o
s
e
 
a
n
y
 
c
h
a
r
g
e
 
t
o
 
t
a
x
 
o
n
 
a
n
y
 
i
n
c
r
e
a
s
e
 
i
n
 
v
a
l
u
e
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
o
f
 
t
h
e
 
S
E
,
 
i
.
e
.
 
o
n
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
d
i
f
f
e
r
e
n
c
e
 
b
e
t
w
e
e
n
 
t
h
e
 
r
e
a
l
 
v
a
l
u
e
 
o
f
 
s
u
c
h
 
a
s
s
e
t
s
 
a
n
d
 
t
h
e
i
r
 
v
a
l
u
e
 
a
s
 
s
h
o
w
n
 
i
n
 
t
h
e
 
b
a
l
a
n
c
e
 
s
h
e
e
t
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
,
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
s
u
c
h
 
a
s
s
e
t
s
 
a
r
c
 
f
r
o
m
 
a
n
 
a
c
c
o
u
n
t
·
 
i
n
g
 
p
o
i
n
t
 
o
f
 
v
i
e
w
 
a
n
r
i
b
u
t
e
d
 
a
t
 
t
h
e
 
s
a
m
e
 
v
a
l
u
e
 
t
o
 
a
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
a
t
 
S
t
a
t
e
 
a
n
d
 
c
o
n
t
r
i
b
u
t
e
 
t
o
w
a
r
d
s
 
t
h
e
 
t
a
x
a
b
l
e
 
i
n
c
o
m
e
 
o
f
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
c
o
n
c
e
r
n
e
d
;
 
(
b
)
 
s
h
a
l
l
 
a
u
t
h
o
r
i
z
e
 
a
n
y
 
s
u
c
h
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
-
l
i
s
h
m
e
n
t
 
a
s
 
i
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
(
a
)
 
a
b
o
v
e
 
t
o
 
t
a
k
e
 
o
v
e
r
 
a
n
d
 
c
o
n
t
i
n
u
e
 
f
r
e
e
 
f
r
o
m
 
l
i
a
b
i
l
i
t
y
 
t
o
 
t
a
x
 
u
n
d
e
r
 
s
.
 
4
n
s
 
V
I
 
.
.
a
 
0
 
g
e
n
e
r
a
l
 
l
a
w
 
a
n
y
 
p
r
o
v
i
s
i
o
n
s
 
a
n
d
 
r
e
s
e
r
v
e
s
 
c
r
e
a
t
e
d
 
b
y
 
t
h
e
 
S
E
 
i
n
 
t
h
a
t
 
S
t
a
t
e
 
a
n
d
 
w
h
i
c
h
 
a
r
c
 
e
x
e
m
p
t
 
i
n
 
w
h
o
l
e
 
o
r
 
i
n
 
p
a
r
t
 
f
r
o
m
 
l
i
a
b
i
l
i
t
y
 
t
o
 
t
a
x
;
 
(
c
)
 
s
h
a
l
l
 
p
e
r
m
i
t
 
s
u
c
h
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
t
o
 
t
a
k
e
 
o
v
e
r
 
a
n
d
 
s
e
t
 
o
f
f
,
 
i
n
 
a
c
'
-
"
O
r
d
a
n
c
c
 
w
i
t
h
 
g
e
n
e
r
a
l
 
l
a
w
,
 
l
o
s
s
e
s
 
i
n
c
u
r
r
e
d
 
b
y
 
t
h
e
 
S
E
 
w
h
i
c
h
 
h
a
v
e
 
n
o
t
 
y
e
t
 
b
e
e
n
 
s
e
t
 
o
f
f
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
 
i
n
 
t
h
a
t
 
S
t
a
t
e
;
 
(
d
)
 
s
h
a
l
l
 
f
r
o
m
 
t
h
e
 
d
a
t
e
 
o
f
 
t
r
a
n
s
f
e
r
 
r
e
l
i
n
q
u
i
s
h
 
a
l
l
 
r
i
g
h
t
 
t
o
 
i
m
p
o
s
e
 
a
n
y
 
c
h
a
r
g
e
 
t
o
 
t
a
x
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
t
h
e
 
a
c
t
i
v
i
t
i
e
s
 
o
f
 
t
h
e
 
S
E
 
c
a
r
r
i
e
d
 
o
n
 
o
u
t
s
i
d
e
 
i
t
s
 
t
e
r
r
i
t
o
r
y
,
 
i
n
 
s
o
 
f
a
r
 
a
s
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
,
 
t
h
e
 
S
E
 
i
n
c
l
u
d
e
s
 
s
u
c
h
 
a
'
-
1
i
,
·
i
t
i
e
s
 
w
i
t
h
 
t
h
o
s
e
 
t
h
a
t
 
i
t
 
c
a
r
r
i
e
s
 
o
n
 
i
n
 
t
h
e
 
S
t
a
t
e
 
t
o
 
w
h
i
c
h
 
i
t
 
t
r
a
n
s
f
e
r
s
 
i
t
s
 
c
e
n
t
r
e
 
o
f
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
.
 
W
h
e
r
e
 
t
h
e
y
 
a
r
c
 
s
o
 
i
n
c
l
u
d
e
d
,
 
p
a
r
a
g
r
a
p
h
s
 
(
b
)
 
a
n
d
 
(
c
)
 
a
b
o
v
e
 
s
h
a
l
l
 
n
o
r
 
.
1
p
p
l
y
 
t
o
 
t
h
e
 
e
x
t
e
n
t
 
t
h
a
t
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
,
 
r
e
s
e
r
v
e
s
 
o
r
 
l
o
s
s
e
s
 
t
h
e
r
e
i
n
 
r
e
f
e
r
r
e
d
 
t
o
 
r
e
l
a
t
e
 
t
o
 
a
c
t
i
v
i
t
i
e
s
 
c
a
r
r
i
e
d
 
o
n
 
o
u
t
s
i
d
e
 
t
h
e
 
t
e
r
r
i
t
o
r
y
 
o
f
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
c
e
n
t
r
e
 
o
f
 
e
f
f
e
c
t
i
v
e
 
m
a
n
a
g
e
m
e
n
t
 
w
a
s
 
l
o
c
a
t
e
d
 
p
r
i
o
r
 
t
o
 
t
h
e
 
t
r
a
n
s
f
e
r
.
 
S
E
C
T
I
O
N
 
T
H
R
E
E
 
P
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
a
n
d
 
s
u
b
s
i
d
i
a
r
i
e
s
 
A
r
t
i
d
t
 
2
7
8
 
I
 
(
P
r
i
n
c
i
p
l
n
 
r
t
-
g
a
r
d
i
n
l
 
t
h
e
 
&
a
x
a
t
i
o
n
 
o
f
 
p
c
r
m
a
n
c
n
&
 
u
t
a
·
 
b
l
i
s
h
m
c
n
n
 
i
n
 
M
c
m
b
t
r
 
S
&
a
l
t
-
1
1
 
1
.
 
W
h
e
r
e
 
a
n
 
S
E
 
w
h
o
s
e
 
d
o
m
i
c
i
l
e
 
f
o
r
 
t
a
x
 
p
u
r
p
o
·
 
s
c
s
 
i
s
 
i
n
 
a
 
M
e
m
b
e
r
 
S
t
a
t
e
 
h
a
s
 
a
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
i
n
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
o
n
l
y
 
t
h
e
 
I
a
u
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
 
s
h
a
l
l
 
h
a
v
e
 
t
h
e
 
r
i
g
h
t
 
t
o
 
c
h
a
r
g
e
 
t
o
 
t
a
x
 
t
h
e
 
p
r
o
f
i
t
s
 
o
f
 
t
h
a
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
.
 
2
.
 
I
f
 
d
u
r
i
n
g
 
a
n
y
 
t
a
x
 
p
e
r
i
o
d
 
t
h
e
 
o
v
e
r
a
l
l
 
r
e
s
u
l
t
 
o
f
 
t
h
e
 
o
p
e
r
a
t
i
o
n
s
 
o
f
 
a
n
 
S
E
'
s
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
·
 
m
e
n
t
 
i
n
 
t
h
a
t
 
S
t
a
t
e
 
s
h
o
w
s
 
a
 
l
o
s
s
,
 
t
h
a
t
 
l
o
s
s
 
s
h
a
l
l
 
b
e
 
d
e
d
u
c
t
i
b
l
e
 
f
r
o
m
 
t
h
e
 
t
a
x
a
b
l
e
 
p
r
o
f
i
t
s
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
k
h
 
i
t
 
i
s
 
r
e
s
i
d
e
n
t
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
.
 
1
1
9
 .
l
.
 
S
u
b
s
e
q
u
e
n
t
 
p
r
o
l
l
t
s
 
m
a
d
e
 
b
y
 
t
h
o
s
e
 
p
e
r
m
a
n
e
n
t
 
~
·
s
r
a
h
l
i
s
h
m
e
n
r
s
 
s
h
.
d
l
 
.
:
o
n
s
r
i
t
u
t
e
 
t
a
x
a
b
l
e
 
i
n
c
o
m
e
 
o
f
 
t
h
e
 
S
E
 
i
n
 
r
h
e
 
S
&
a
t
c
:
 
m
 
w
l
1
i
~
·
h
 
i
1
 
i
s
 
r
e
s
i
d
e
m
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
 
u
p
 
t
o
 
.
a
n
 
a
m
o
u
n
t
 
n
o
t
 
e
x
e
c
:
d
i
n
g
 
t
h
e
 
.
a
m
o
u
n
t
 
o
f
 
&
h
e
 
l
o
s
~
 
J
l
l
o
w
c
J
 
b
y
 
w
a
y
 
o
f
 
d
e
d
u
c
t
i
o
n
 
u
n
d
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
J
o
o
v
&
:
.
 
4
.
 
T
h
e
 
a
m
o
u
n
t
 
o
r
 
r
h
c
:
 
l
o
s
s
 
d
e
d
u
c
r
i
b
l
e
 
u
n
d
e
r
 
p
.
u
.
1
g
r
;
1
p
h
 
2
 
a
b
o
\
e
 
J
n
J
 
t
h
e
 
:
u
n
o
u
n
r
 
o
f
 
p
r
o
f
u
s
 
•
h
a
r
g
e
a
b
l
e
 
t
o
 
r
a
x
 
u
n
J
e
r
 
p
a
r
a
g
r
a
p
h
 
3
 
a
b
o
v
e
 
s
h
a
l
l
 
h
e
 
d
e
&
e
r
m
i
n
e
d
 
i
n
 
.
1
.
:
.
:
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
S
r
:
u
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
p
<
r
r
n
a
n
c
n
r
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
a
r
e
 
h
1
c
.
u
e
d
.
 
:
\
r
t
i
C
i
t
:
'
 
2
7
9
 
j
T
.
u
:
 
p
r
o
.
:
r
J
u
r
r
)
 
T
h
e
 
t
a
x
 
t
r
e
a
t
m
e
n
t
 
o
i
 
a
 
r
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
r
 
w
h
i
c
h
 
a
n
 
S
E
 
r
e
s
i
d
e
n
r
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
 
i
n
 
o
n
e
 
J
\
l
e
m
b
e
r
 
S
t
a
t
e
 
m
a
m
r
a
i
n
s
 
i
n
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
1
.
a
t
e
 
s
h
a
l
l
 
n
o
t
 
r
e
s
u
i
t
 
i
n
 
a
 
g
r
e
a
t
r
r
 
c
h
a
r
g
e
 
t
o
 
t
a
x
 
i
l
l
r
 
t
h
a
t
 
p
e
r
m
a
n
e
n
r
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
t
h
a
n
 
w
o
u
l
d
 
.
u
i
s
e
 
i
n
 
t
h
e
 
c
a
s
e
 
o
i
 
J
 
.
:
o
m
p
a
n
y
 
w
h
i
c
h
 
c
a
r
r
i
e
s
 
o
n
 
a
 
h
u
s
i
n
e
s
s
 
o
f
 
t
h
e
 
s
a
m
e
 
n
:
u
u
r
e
 
a
n
d
 
i
s
 
r
e
s
i
d
e
n
t
 
f
o
r
 
I
J
X
 
p
u
r
p
o
l
i
e
s
 
i
n
 
c
h
a
t
 
o
c
h
e
r
 
S
t
a
t
e
.
 
o
\
r
t
i
d
l
!
 
2
8
0
 
j
T
r
r
m
 
'
p
r
r
m
a
n
r
n
t
 
C
$
t
.
l
k
-
i
1
S
h
m
r
n
r
'
)
 
I
.
 
T
h
e
 
t
e
r
m
 
'
p
e
r
m
J
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
'
 
m
e
a
n
s
 
a
 
f
i
x
e
d
 
p
l
a
c
e
 
o
f
 
b
u
s
i
n
e
n
 
i
n
 
w
h
i
c
h
 
t
h
e
 
b
u
s
i
n
e
s
s
 
o
f
 
J
n
 
S
E
 
i
~
 
w
h
o
l
l
y
 
o
r
 
p
a
r
t
l
y
 
c
a
r
r
i
e
d
 
o
n
.
 
2
.
 
T
h
e
 
t
e
r
m
 
'
p
e
r
m
J
n
c
n
t
 
e
s
t
:
J
b
l
i
s
h
m
e
n
t
'
 
s
h
a
l
l
 
i
n
d
u
d
e
 
e
s
p
e
c
i
a
l
l
y
:
 
(
.
1
)
 
a
 
p
l
a
c
e
 
o
f
 
m
a
n
a
g
e
m
e
n
t
;
 
(
#
J
)
 
a
 
b
r
a
n
c
h
;
 
(
l
)
 
a
n
 
o
f
f
i
c
e
;
 
(
d
)
 
a
 
f
a
c
t
o
r
y
;
 
1
2
0
 
(
t
)
 
a
 
w
o
r
k
s
h
o
p
;
 
(
f
)
 
a
 
m
i
n
e
,
 
q
u
a
r
r
y
 
o
r
 
o
&
h
e
r
 
p
l
.
1
c
e
 
o
f
 
e
x
t
r
a
c
t
i
o
n
 
o
f
 
l
l
.
l
t
u
r
a
l
 
r
e
s
o
u
r
c
e
s
;
 
.
 
(
g
)
 
a
 
b
u
i
l
d
i
n
g
 
s
i
&
c
 
o
r
 
c
o
n
s
u
u
c
t
i
o
n
 
o
r
 
a
s
s
e
m
b
l
y
 
p
r
o
j
e
c
t
 
w
h
k
h
 
e
x
i
s
t
s
 
f
o
r
 
m
o
r
e
 
t
h
a
n
 
t
w
e
l
v
e
 
m
o
n
t
h
s
.
 
3
.
 
P
e
r
m
a
n
e
n
t
 
e
s
&
a
b
l
i
s
h
m
e
n
t
s
 
s
h
a
l
l
 
n
o
t
 
b
e
 
d
e
e
m
e
d
 
t
o
 
i
n
c
l
u
d
e
 
f
a
c
i
l
i
c
i
e
s
 
a
n
d
 
m
a
i
n
t
e
n
a
n
c
e
 
m
e
e
t
i
n
g
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
l
i
s
r
e
d
 
i
n
 
s
u
b
-
p
a
r
a
g
r
a
p
h
s
 
(
a
)
 
t
o
 
(
c
)
 
b
e
l
o
w
 
w
h
e
t
h
r
r
 
t
h
e
s
e
 
c
o
n
d
i
t
i
o
n
s
 
a
r
e
 
f
u
l
f
i
l
l
e
d
 
s
i
n
g
l
y
 
o
r
 
s
e
v
e
r
a
l
l
y
:
 
(
a
)
 
t
h
e
 
u
s
e
 
o
f
 
f
a
c
i
l
i
t
i
e
s
 
s
o
l
e
h
·
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
s
t
o
r
a
g
e
,
 
d
i
s
p
l
a
y
 
o
r
 
d
e
l
i
v
e
r
y
 
o
t
 
g
o
o
d
s
 
o
r
 
m
e
r
e
 
h
a
n
·
 
d
i
s
c
 
b
e
l
o
n
g
i
n
g
 
t
o
 
a
 
c
o
m
p
a
n
y
;
 
(
b
)
 
t
h
e
 
m
a
i
n
t
e
n
a
n
c
e
 
o
f
 
a
 
s
t
o
c
k
 
o
f
 
g
o
o
d
s
 
o
r
 
m
e
r
c
h
a
n
d
i
s
e
 
b
e
l
o
n
g
i
n
g
 
t
o
 
a
 
~
o
m
p
a
n
y
 
s
o
l
e
l
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
s
t
o
r
a
g
e
,
 
d
i
s
p
h
a
y
 
o
r
 
d
e
l
i
v
e
r
y
;
 
(
c
)
 
t
h
r
 
m
a
i
n
t
e
n
a
n
c
e
 
o
f
 
a
.
 
s
t
o
c
k
 
o
f
 
g
o
o
d
s
 
o
r
 
m
e
r
c
h
a
n
d
i
s
e
 
b
e
l
o
n
g
i
n
g
 
t
o
 
a
 
c
o
m
p
a
n
y
 
s
o
l
e
l
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
p
r
o
c
e
s
s
i
n
g
 
b
y
 
a
n
o
t
h
e
r
 
e
n
t
e
r
p
r
i
s
e
;
 
(
d
)
 
t
h
e
 
m
a
i
n
t
e
n
a
n
c
e
 
o
f
 
a
 
f
i
x
e
d
 
p
l
a
c
r
 
o
f
 
b
u
s
i
n
e
s
s
 
s
o
l
d
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
p
u
r
c
h
a
s
i
n
g
 
g
o
o
d
s
 
o
r
 
m
e
r
d
1
a
n
d
i
s
e
 
o
r
 
f
o
r
 
c
o
l
l
e
c
t
i
n
g
 
i
n
f
o
r
m
a
t
i
o
n
 
f
o
r
 
a
 
c
o
m
p
a
n
y
;
 
(
e
)
 
t
h
e
 
m
a
i
n
t
e
n
a
n
c
e
 
o
f
 
a
 
f
i
x
e
d
 
p
l
a
c
e
 
o
f
 
b
u
s
i
n
e
s
s
 
s
o
l
e
l
y
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
 
o
f
 
a
d
v
e
u
i
s
i
n
g
,
 
f
o
r
 
t
h
e
 
s
u
p
p
l
y
 
o
f
 
i
n
f
o
r
m
a
t
i
o
n
,
 
f
o
r
 
s
c
i
e
n
t
i
f
i
c
 
r
e
s
e
a
r
c
h
 
o
r
 
f
o
r
 
s
i
m
i
l
a
r
 
a
c
t
i
v
i
t
i
e
s
 
w
h
i
c
h
 
h
a
v
e
 
a
 
p
r
e
p
a
r
a
t
o
r
y
 
o
r
 
a
u
x
i
l
i
a
r
y
 
c
h
a
r
a
c
t
e
r
 
f
o
r
 
a
 
c
o
m
p
a
n
y
.
 
4
.
 
A
 
p
e
r
s
o
n
 
a
c
l
i
n
g
 
i
n
 
o
n
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
o
n
 
b
e
h
a
l
f
 
o
f
 
a
n
 
S
E
 
o
f
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
,
 
o
t
h
e
r
 
t
h
a
n
 
a
n
 
a
g
e
n
t
 
o
f
 
a
n
 
i
n
d
e
p
e
n
d
a
m
 
s
t
a
t
u
s
 
t
o
 
w
h
o
m
 
p
a
r
a
g
r
a
p
h
 
S
 
a
p
p
l
i
e
s
,
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
a
 
'
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
'
 
i
n
 
t
h
e
 
f
i
r
s
t
-
m
e
n
t
i
o
n
e
d
 
S
t
a
t
e
 
i
f
 
h
e
 
h
a
s
 
a
n
d
 
h
a
b
i
t
u
a
l
l
y
 
e
x
e
r
c
i
s
e
s
 
i
n
 
t
h
a
t
 
s
l
a
t
e
 
a
n
 
a
u
t
h
o
r
i
t
y
 
t
o
 
c
o
n
c
l
u
d
e
 
c
o
n
t
r
a
c
t
s
 
i
n
 
&
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
S
E
,
 
u
n
l
e
s
s
 
h
i
s
 
a
c
t
i
v
i
t
i
e
s
 
a
r
e
 
l
i
m
i
t
e
d
 
t
o
 
t
h
e
 
p
u
r
c
h
a
s
e
 
o
f
 
g
o
o
d
s
 
o
r
 
r
n
e
r
c
h
a
n
d
i
.
>
e
 
f
o
r
 
t
h
e
 
S
E
.
 
S
.
 
A
n
 
S
E
 
o
f
 
o
n
e
 
M
e
m
b
e
r
 
S
t
a
t
e
 
s
h
a
l
l
 
n
o
t
 
b
e
 
d
e
e
m
e
d
 
t
o
 
h
a
v
e
 
a
 
p
e
r
m
a
n
e
n
t
 
c
s
c
a
b
l
i
s
h
m
e
n
t
 
i
n
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
 
m
e
r
e
l
y
 
b
e
c
a
u
s
e
 
i
t
 
c
a
r
r
i
e
s
 
o
n
 
b
u
s
i
n
e
s
s
 
i
n
 
t
h
e
 
o
t
h
e
r
 
M
e
m
b
e
r
 
S
l
a
t
e
 
t
h
r
o
u
g
h
'
 
a
 
s
.
 
•
n
s
 
b
r
o
k
e
r
,
 
g
e
n
e
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
a
g
e
n
r
 
o
r
 
a
n
y
 
o
t
h
e
r
 
~
g
e
n
t
 
o
f
 
a
n
 
i
n
d
e
p
e
n
d
e
n
t
 
s
t
a
t
u
s
 
w
h
e
r
e
 
s
u
c
h
 
p
e
r
·
 
s
o
n
s
 
a
r
c
 
a
c
t
i
n
g
 
i
n
 
t
h
e
 
o
r
d
i
n
a
r
y
 
c
o
u
r
s
e
 
o
f
 
t
h
e
i
r
 
b
u
s
i
n
e
s
s
.
 
6
.
 
T
h
e
 
f
a
c
t
 
t
h
a
t
 
a
n
 
S
E
 
o
f
 
o
n
e
 
M
e
m
b
e
r
 
S
&
a
t
c
 
c
o
n
t
r
o
l
s
 
o
r
 
i
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
a
 
c
o
m
p
a
n
y
 
t
h
a
t
 
i
s
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
l
a
w
 
o
f
 
a
n
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
 
o
r
 
w
h
i
c
h
 
c
a
r
r
i
e
s
 
o
n
 
b
u
s
i
n
e
s
s
 
i
n
 
t
h
e
 
o
t
h
e
r
 
M
e
m
b
e
r
 
S
t
a
t
e
 
(
w
h
e
t
h
e
r
 
t
h
r
o
u
g
h
 
a
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
-
m
e
n
t
 
o
r
 
o
&
h
e
r
w
i
s
c
)
 
s
h
a
l
l
 
n
o
t
 
o
f
 
i
t
s
e
l
f
 
c
o
n
s
t
i
t
u
t
e
 
e
i
t
h
e
r
 
c
o
m
p
a
n
y
 
a
 
p
e
r
m
a
n
e
n
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
o
t
h
e
r
.
 
A
r
t
i
c
l
e
 
2
8
1
 
(
T
 
a
x
a
b
l
r
 
s
u
b
s
i
d
i
a
r
i
e
s
)
 
1
.
 
W
h
e
r
e
 
a
n
 
S
E
 
h
o
l
d
s
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
S
O
%
 
o
f
 
t
h
e
 
.
.
:
a
p
i
t
a
l
 
o
f
 
a
n
o
t
h
e
r
 
c
o
m
p
a
n
y
 
l
i
a
b
l
e
 
t
o
 
a
 
t
a
x
 
o
n
 
p
r
o
f
i
t
s
 
a
n
d
 
w
h
o
s
e
 
o
p
e
r
a
t
i
o
n
s
 
i
n
 
a
n
y
 
t
a
x
 
p
e
r
i
o
d
 
r
e
s
u
l
t
 
i
n
 
a
 
l
o
s
s
,
 
t
h
a
t
 
l
o
u
 
s
h
a
l
l
 
b
e
 
d
e
d
u
c
t
i
b
l
e
,
 
i
n
 
p
r
o
p
o
r
r
i
o
n
 
t
o
 
t
h
e
 
h
o
l
d
i
n
g
,
 
f
r
o
m
 
t
h
e
 
p
r
o
f
i
t
s
 
.
.
:
h
a
r
g
e
a
b
l
e
 
t
o
 
t
a
x
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
t
h
e
 
S
E
 
i
s
 
r
e
s
i
d
e
n
t
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
.
 
2
.
 
A
 
d
e
d
u
c
t
i
o
n
 
m
a
d
e
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
a
g
r
a
p
h
 
1
 
J
b
o
v
e
 
s
h
a
l
l
 
b
e
 
f
i
n
a
l
 
i
f
,
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
.
t
o
 
t
h
e
 
c
o
m
p
a
n
y
 
w
h
o
s
e
 
c
a
p
i
t
a
l
 
i
s
 
h
e
l
d
 
a
s
 
a
f
o
r
e
-
s
a
i
d
,
 
t
h
e
 
l
o
s
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
t
h
e
 
s
a
i
d
 
p
a
r
a
g
r
a
p
h
 
c
a
n
n
o
t
 
b
e
 
c
a
r
r
i
e
d
 
f
o
r
w
a
r
d
 
t
o
 
o
t
h
e
r
 
t
a
x
 
p
e
r
i
o
d
s
.
 
W
h
e
r
e
 
t
h
i
s
 
i
s
 
n
o
t
 
t
h
e
 
c
a
s
e
,
 
t
h
e
 
s
u
b
~
e
q
u
e
n
t
 
p
r
o
f
i
t
s
 
o
f
 
t
h
a
t
 
c
o
m
p
a
n
y
 
s
h
a
l
l
 
c
o
n
s
&
i
t
u
t
c
 
t
a
x
a
b
l
e
 
i
n
c
o
m
e
 
o
f
 
t
h
e
 
S
E
 
i
n
 
t
h
e
 
S
t
a
t
e
 
i
n
 
w
h
i
c
h
 
i
t
 
i
s
 
r
e
s
i
d
e
n
t
 
f
o
r
 
t
a
x
 
p
u
r
p
o
s
e
s
 
u
p
 
t
o
 
a
n
 
a
m
o
u
n
t
 
n
o
t
 
e
x
c
e
e
d
i
n
g
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
l
o
s
s
 
a
l
l
o
w
e
d
 
b
y
 
w
a
y
 
o
f
 
d
e
d
u
"
'
t
i
o
n
 
a
n
d
 
p
r
o
 
r
a
t
a
 
t
o
 
t
h
e
 
c
a
p
i
t
a
l
 
h
e
l
d
 
a
t
 
t
h
e
 
t
i
m
e
 
t
h
o
s
e
 
p
r
o
f
i
t
s
 
w
e
r
e
 
e
a
r
n
e
d
.
 
3
.
 
W
h
e
r
e
 
t
h
e
 
h
o
l
d
i
n
g
 
f
a
l
l
s
 
b
e
l
o
w
 
S
O
%
,
 
a
n
y
 
l
o
s
s
 
d
e
d
u
c
t
e
d
 
f
r
o
m
 
t
h
e
 
p
r
o
f
i
t
s
 
o
f
 
t
h
e
 
S
E
 
u
n
d
e
r
 
p
u
a
g
r
a
p
h
 
1
 
a
b
o
v
e
 
d
u
r
i
n
g
 
t
h
e
 
p
r
e
c
c
e
d
i
n
g
 
f
i
v
e
 
t
a
x
 
p
e
r
i
o
d
s
 
s
h
a
l
l
,
 
n
o
&
w
i
t
h
s
t
a
n
d
i
n
g
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
p
a
r
a
g
r
a
p
h
 
2
,
 
b
e
 
a
d
d
e
d
 
b
a
c
k
 
t
o
 
t
h
e
 
t
a
x
a
b
l
e
 
p
r
o
f
i
t
s
 
o
f
 
t
h
a
t
 
S
E
.
 
s
.
 
•
n
s
 
4
.
 
W
h
e
r
e
 
s
u
c
h
 
h
o
l
d
i
n
g
 
a
s
 
i
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
l
 
a
b
o
v
e
 
i
s
 
i
n
 
t
h
e
 
c
a
p
i
t
a
l
 
o
t
 
a
 
.
:
o
m
f
a
n
y
 
r
e
s
i
d
e
n
t
 
i
n
 
a
 
M
e
m
h
e
r
 
S
t
a
t
e
,
 
t
h
e
 
a
m
o
u
n
t
 
o
 
a
h
e
 
l
o
s
s
 
d
e
d
u
c
t
i
b
l
e
 
u
n
d
e
r
 
p
a
r
.
1
g
r
a
p
h
 
l
 
a
b
o
\
·
e
 
a
n
J
 
t
h
e
 
a
m
o
u
n
1
 
o
i
 
t
h
e
 
s
u
b
s
e
q
u
e
n
t
 
p
r
o
f
i
t
s
 
t
a
x
a
b
l
e
 
u
n
J
e
r
 
p
a
r
a
g
r
a
p
h
 
2
 
a
b
o
v
e
 
s
h
a
l
l
 
b
e
 
J
e
t
c
r
m
i
n
e
J
 
m
 
a
c
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
l
a
w
 
o
f
 
t
h
a
t
 
M
e
m
b
e
r
 
S
a
a
t
e
.
 T
i
t
l
e
 
X
I
I
I
 
O
f
f
e
n
c
e
s
 
A
r
t
i
c
l
e
 
2
8
2
 
1
.
 
T
h
e
 
M
e
m
b
e
r
 
S
r
a
r
c
s
 
s
h
a
l
l
 
i
n
t
r
o
d
u
c
e
 
i
n
t
o
 
t
h
e
i
r
 
l
a
w
 
a
p
p
r
o
p
r
i
a
r
c
 
p
r
o
v
i
s
i
o
n
s
 
f
o
r
 
c
r
c
a
r
i
n
g
 
t
h
e
 
o
f
f
e
n
c
e
s
 
s
e
a
 
o
u
r
 
i
o
 
A
n
n
e
x
 
I
V
.
 
2
.
 
P
r
o
v
i
s
i
o
n
s
 
o
f
 
n
a
t
i
o
n
a
l
 
l
a
w
 
a
p
p
l
i
c
a
b
l
e
 
t
o
 
b
r
e
a
c
h
 
o
f
 
r
c
g
u
l
a
r
i
o
n
s
 
r
e
l
a
t
i
n
g
 
t
o
 
c
o
m
p
a
n
i
e
s
 
s
h
a
l
l
 
n
o
r
 
a
p
p
l
y
 
t
o
 
b
r
e
a
c
h
 
o
f
 
a
n
y
 
o
f
 
r
h
c
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
r
h
i
s
 
S
t
a
t
u
t
e
.
 
1
2
1
 
T
i
t
l
e
 
X
I
V
 
F
i
n
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
 
2
8
3
 
T
h
e
 
M
e
m
b
e
r
 
S
r
a
r
c
s
 
s
h
a
l
l
 
i
r
r
.
?
l
c
m
c
n
r
 
t
h
e
 
r
e
q
u
i
r
e
·
 
m
c
n
t
s
 
o
f
 
A
n
i
d
e
 
2
8
2
 
w
i
t
h
i
n
 
:
w
c
l
v
e
 
m
o
r
u
h
s
 
o
f
 
t
h
e
 
m
a
k
i
n
g
 
o
f
 
r
h
i
s
 
r
e
g
u
l
a
t
i
o
n
.
 
A
r
t
i
c
l
e
 
2
S
4
 
T
h
i
s
 
r
e
g
u
l
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
b
:
.
:
-
:
J
i
n
g
 
i
n
 
i
t
s
 
e
n
t
i
r
e
t
y
 
a
n
d
 
d
a
r
c
c
r
l
y
 
a
p
p
l
i
c
a
b
l
e
 
i
n
 
c
J
;
h
 
M
e
m
b
e
r
 
S
t
a
t
e
.
 
h
 
s
h
a
l
l
 
e
n
t
e
r
 
i
n
t
o
 
f
o
r
c
e
 
:
-
N
c
l
v
e
 
m
o
n
t
h
s
 
a
f
t
e
r
 
p
u
b
l
i
c
a
r
i
o
n
 
i
n
 
t
h
e
 
O
f
f
i
c
i
a
l
 
J
o
u
r
n
a
l
 
o
f
 
r
h
e
 
E
u
r
·
 
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
.
 
s
.
 
4
1
7
5
 
A
n
n
e
x
 
I
 
N
a
t
l
o
n
•
l
 
e
m
p
l
o
y
e
e
s
'
 
r
e
r
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
i
e
s
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
1
0
2
 
1
t
 
o
f
 
t
h
i
s
 
R
e
g
u
l
1
t
i
o
n
 
(
I
)
 
a
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
l
e
v
e
l
 
B
e
l
g
i
u
m
:
 
T
h
e
 
'
o
n
d
c
r
n
c
m
i
n
g
s
r
a
d
c
n
'
 
o
r
 
'
c
o
n
s
c
i
l
s
 
d
'
c
n
t
r
e
p
r
i
s
e
'
,
 
e
s
t
a
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
A
c
t
 
o
n
 
t
h
e
 
o
r
g
a
n
i
z
a
r
i
o
n
 
o
f
 
t
h
e
 
c
o
:
o
n
o
r
n
y
,
 
o
f
 
2
0
 
S
e
p
t
e
m
b
e
r
 
1
9
4
8
 
D
e
n
m
a
r
k
:
 
T
h
e
 
'
s
a
m
a
r
b
e
j
d
s
u
d
,
·
a
l
g
'
 
e
s
t
a
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
A
g
r
e
e
m
e
n
r
 
o
n
 
c
o
o
p
e
r
a
r
i
o
n
 
a
n
d
 
c
o
o
p
e
r
a
t
i
o
n
 
c
o
m
m
i
t
t
e
e
s
,
 
c
o
n
d
u
d
e
d
 
b
e
r
w
e
e
n
 
t
h
e
 
D
a
n
i
s
h
 
E
m
p
l
o
y
e
r
s
'
 
C
o
n
f
e
d
e
r
a
t
i
o
n
 
a
n
d
 
t
h
e
 
D
a
n
i
s
h
 
F
e
d
e
r
a
r
i
o
n
 
o
f
 
T
r
a
d
e
 
U
n
i
o
n
s
 
o
n
 
2
 
O
c
t
o
b
e
r
 
1
9
7
0
 
F
e
d
e
r
a
l
 
R
e
p
u
b
l
i
c
 
o
f
 
G
e
r
m
a
n
y
:
 
T
h
e
 
'
B
c
r
r
i
c
h
s
r
a
t
e
'
 
e
s
r
a
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
W
o
r
k
s
 
C
o
n
s
t
i
t
u
t
i
o
n
 
A
c
t
 
o
f
 
1
5
 
J
a
n
u
a
r
y
 
1
9
7
2
 
F
r
a
n
c
e
:
 
T
h
e
 
'
c
o
m
i
t
e
s
 
d
'
e
m
r
e
p
r
i
s
e
'
 
u
t
a
b
l
i
s
h
e
d
 
p
u
r
s
u
a
n
r
 
t
o
 
t
h
e
 
D
e
c
r
e
e
 
o
f
 
2
2
 
F
e
b
r
u
a
r
y
 
1
9
4
5
 
I
r
e
l
a
n
d
:
'
 
I
t
a
l
y
:
 
T
h
e
 
'
r
a
p
p
r
e
s
c
n
t
a
n
z
e
 
d
c
:
i
 
t
n
o
r
a
t
o
r
i
'
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
c
t
 
N
o
 
3
0
0
 
o
f
 
l
O
 
M
a
y
 
1
9
7
0
,
 
i
.
e
.
 
t
h
e
 
'
c
o
m
m
i
s
s
i
o
n
i
 
i
n
t
e
r
n
e
 
d
'
a
z
i
e
n
·
 
d
a
'
 
e
s
t
a
b
l
i
s
h
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
t
h
e
 
W
a
g
e
s
 
A
g
r
e
e
n
t
e
n
t
 
b
e
t
w
e
e
n
 
E
m
p
l
o
)
·
e
r
s
 
a
n
d
 
t
h
e
 
E
m
p
l
o
y
e
e
 
o
r
g
a
n
i
z
a
t
i
o
n
s
 
o
f
 
1
8
 
A
p
r
i
l
 
1
9
6
6
,
 
o
r
 
t
h
e
 
\
:
o
n
s
i
g
l
i
 
d
i
 
f
a
b
b
r
i
c
a
'
 
l
u
x
e
m
b
o
u
r
g
:
 
T
h
e
 
'
d
e
l
e
g
a
t
i
o
n
s
 
o
u
v
r
i
r
r
e
s
 
p
r
i
n
c
i
·
 
p
a
l
e
s
'
 
e
~
o
t
a
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
G
r
a
n
d
-
D
u
c
a
l
 
D
e
c
r
e
e
 
o
f
 
l
O
 
O
c
t
o
b
e
r
 
1
9
5
8
 
a
s
 
a
m
e
n
d
e
d
 
b
y
 
t
h
e
 
A
c
t
 
o
f
 
2
0
 
N
o
v
e
m
b
e
r
 
1
9
6
2
,
 
a
n
d
 
t
h
e
 
'
d
e
l
e
g
a
t
i
o
n
s
 
d
'
e
m
f
l
o
y
e
s
'
 
e
s
r
a
b
l
i
s
h
c
d
 
u
n
d
e
r
 
t
h
e
 
A
c
t
 
o
f
 
2
0
 
A
p
r
i
 
1
9
6
2
 
N
e
t
h
r
r
l
a
n
d
s
:
 
T
h
e
 
'
o
n
d
e
r
n
c
m
i
n
g
s
r
a
d
e
n
'
 
e
S
l
a
·
 
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
W
o
r
k
s
 
C
o
u
n
c
i
l
s
 
A
c
t
 
o
f
 
2
8
 
J
a
n
u
a
r
y
 
1
9
7
1
 
S
.
 
4
1
7
S
 
.
 
U
n
i
t
e
d
 
K
i
n
g
J
o
m
:
'
 
(
2
)
 
a
t
 
u
n
d
e
r
t
a
k
i
n
g
 
l
e
v
e
l
 
B
e
l
g
i
u
m
:
'
 
D
e
n
m
a
r
k
:
'
 
F
e
d
e
r
a
l
 
R
e
p
u
b
l
i
c
 
o
f
 
G
e
r
m
a
n
y
:
 
T
h
e
 
'
G
e
s
a
m
t
b
c
·
 
t
r
i
e
b
s
r
a
t
e
'
 
e
s
t
a
b
l
i
s
h
e
d
 
u
n
d
e
r
 
t
h
e
 
W
o
r
k
s
 
C
o
n
s
r
i
t
u
r
i
o
n
 
A
c
t
 
o
f
 
1
5
 
J
a
n
u
a
r
y
 
1
9
7
2
 
F
r
a
n
c
e
:
 
T
h
e
 
'
c
o
m
i
t
e
s
 
L
-
c
m
r
a
u
x
 
d
'
e
n
t
r
e
p
r
i
s
e
'
 
u
n
d
e
r
 
t
h
e
 
D
e
,
r
e
e
 
o
f
 
2
2
 
F
e
b
r
u
a
r
y
 
1
9
4
5
 
I
r
e
l
a
n
d
:
'
 
I
t
a
l
y
:
 
T
h
r
 
'
r
a
p
p
r
c
s
e
n
t
a
n
z
c
 
d
e
i
 
l
a
v
o
r
a
t
o
r
i
'
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
A
c
t
 
N
o
 
3
0
0
 
o
f
 
3
0
 
M
a
y
 
1
9
7
0
,
 
i
n
 
s
o
 
f
a
r
 
a
s
 
t
h
e
y
 
e
x
i
s
t
 
a
t
 
u
n
d
e
r
t
a
k
i
n
g
 
l
e
v
e
l
 
L
u
x
e
m
b
o
u
r
g
:
 
T
h
e
 
T
h
e
 
'
c
o
m
i
t
e
s
 
m
i
x
t
e
s
 
d
'
e
n
t
r
e
·
 
p
r
i
s
e
'
 
u
n
d
e
r
 
t
h
e
 
A
c
t
 
i
n
s
t
i
t
u
t
i
n
g
 
j
o
i
n
t
 
c
o
m
·
 
m
i
n
e
r
s
 
i
n
 
p
r
i
v
a
t
e
 
s
e
c
t
o
r
 
u
n
d
e
r
t
a
k
i
n
g
s
 
a
n
d
 
e
s
t
a
b
l
i
s
h
i
n
g
 
e
m
p
l
o
y
r
e
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
i
n
 
l
i
m
·
 
i
t
e
d
 
l
i
a
b
i
l
i
t
y
 
c
o
m
p
a
n
i
e
s
,
 
o
f
 
6
 
M
a
y
 
1
9
7
4
 
N
e
t
h
e
r
l
a
n
d
s
:
 
T
h
e
 
'
c
e
n
t
r
a
l
e
 
o
n
d
e
r
n
e
m
i
n
g
s
r
a
d
e
n
'
 
u
n
d
e
r
 
t
h
e
 
W
o
r
k
s
 
C
o
u
n
c
i
l
s
 
A
c
t
 
o
f
 
2
8
 
J
a
n
u
a
·
 
r
y
 
1
9
7
1
 
U
n
i
t
e
d
 
K
i
n
g
d
o
m
:
'
 
'
 
I
n
 
n
e
i
t
h
e
r
 
l
r
r
l
a
n
d
 
n
o
r
 
t
h
e
 
U
n
i
t
e
d
 
K
i
n
c
d
o
t
n
 
d
o
r
s
 
i
n
s
u
n
u
i
o
n
.
a
l
 
r
r
r
r
e
s
e
n
t
a
t
i
o
n
 
o
f
 
r
m
p
l
o
y
r
r
s
 
o
n
 
a
 
n
a
t
u
·
 
t
o
r
y
 
o
r
 
n
e
g
o
c
i
:
u
e
d
 
b
a
s
i
s
 
e
x
i
s
t
 
a
s
 
y
e
t
.
 
1
 
I
n
 
n
r
1
1
h
r
r
 
l
l
t
l
g
t
u
m
 
n
o
r
 
D
e
n
m
a
r
k
 
d
o
r
s
 
s
t
a
t
u
t
o
r
y
 
r
r
r
r
r
s
e
n
t
a
t
i
o
n
 
o
f
 
r
m
p
l
o
y
n
s
 
e
x
i
u
 
a
s
 
y
e
t
 
a
t
 
u
n
d
r
n
a
k
·
 
i
n
g
s
 
l
n
r
l
.
 
t
l
l
 A
n
n
e
x
 
I
I
 
R
u
l
e
s
 
f
o
r
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
S
f
.
C
T
I
I
l
N
 
I
 
G
e
n
e
r
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
 
J
 
E
m
p
l
o
y
e
e
s
 
o
f
 
t
h
l
·
 
S
E
 
w
h
o
 
h
a
v
e
 
r
e
a
c
h
e
d
 
t
h
e
 
a
g
e
 
o
f
 
1
6
 
y
e
a
r
s
 
o
n
 
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
a
n
d
 
h
a
v
e
 
b
e
e
n
 
e
m
p
l
o
y
e
d
 
i
n
 
o
r
 
h
:
t
v
e
 
c
a
r
r
i
e
d
 
o
u
t
 
t
h
e
i
r
 
p
r
i
n
c
i
p
a
l
l
l
u
t
i
e
s
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
f
o
r
 
a
t
 
l
e
a
s
t
 
f
o
u
r
 
m
o
m
h
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
.
 
A
r
t
i
c
l
e
 
2
 
1
.
 
A
l
l
 
p
e
r
s
o
n
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
-
m
e
n
t
 
w
h
o
 
o
n
 
t
h
e
 
d
a
t
e
 
o
i
 
t
h
e
 
e
l
e
c
t
i
o
n
:
 
-
h
a
\
'
t
 
r
e
a
c
h
e
d
 
t
h
e
 
a
g
e
 
o
f
 
1
8
 
y
e
a
r
s
,
 
-
h
.
a
v
e
 
b
e
e
n
 
e
m
p
l
o
y
e
d
 
f
o
r
 
a
 
t
o
t
a
l
 
o
f
 
m
o
r
e
 
t
h
a
n
 
s
i
x
 
m
o
n
t
h
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
n
e
 
o
f
 
i
t
~
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
i
e
s
 
s
h
:
~
l
l
 
b
e
 
e
l
i
g
i
b
l
e
 
f
o
r
 
e
l
e
c
t
i
o
n
 
a
s
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
i
l
e
 
e
s
t
a
b
h
s
h
m
c
n
t
.
 
2
.
 
P
r
r
s
o
n
s
 
d
e
b
a
r
r
c
d
 
f
r
o
m
 
p
u
b
l
i
c
 
o
f
f
i
c
e
 
b
y
 
j
u
d
i
-
l
'
i
3
1
 
d
e
c
i
s
i
o
n
 
u
n
d
e
r
 
t
h
e
 
l
a
w
 
o
f
 
t
h
e
 
M
e
m
b
e
r
 
S
t
3
t
e
s
 
s
h
a
l
l
 
n
o
t
 
b
e
 
e
h
g
i
b
l
c
.
 
A
r
t
i
c
l
e
 
3
 
1
.
 
R
e
p
r
e
s
e
n
t
:
~
r
i
v
e
s
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
t
o
 
t
h
e
 
·
E
u
r
-
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
b
y
 
s
e
c
r
e
t
 
d
i
r
e
c
t
 
b
a
l
l
o
t
.
 
1
2
4
 
2
.
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
:
u
e
s
 
m
a
y
 
b
e
 
s
u
b
m
i
t
t
e
d
 
b
y
 
c
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
a
m
i
 
b
y
 
e
m
p
l
o
y
e
e
s
 
e
n
c
i
t
l
e
d
 
t
o
 
v
o
t
e
.
 
3
.
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
s
u
b
m
i
t
t
e
d
 
b
y
 
e
m
p
l
o
y
e
e
s
 
s
h
a
l
l
 
b
e
 
s
i
g
n
e
d
 
b
y
 
a
t
 
l
e
a
n
 
o
n
e
 
t
e
m
h
 
o
f
 
t
h
e
 
[
J
e
r
s
o
n
s
 
e
n
t
i
t
l
e
d
 
t
o
 
\
"
o
t
e
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
r
 
J
Y
 
1
0
0
 
s
u
c
h
 
p
e
r
s
o
n
s
.
 
A
 
p
r
r
s
o
n
 
c
m
i
t
l
e
d
 
t
o
 
v
o
t
e
 
s
h
a
l
l
 
n
o
t
 
h
r
 
a
 
s
i
g
n
a
t
o
r
y
 
t
o
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
.
 
4
.
 
T
h
e
 
n
u
m
b
e
r
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
o
n
 
a
 
l
i
s
t
 
s
h
a
l
l
 
n
o
t
 
e
x
c
e
e
d
 
t
w
i
c
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
s
e
a
t
s
 
f
o
r
 
e
m
p
l
o
y
e
e
s
'
 
r
e
r
.
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
·
 
c
i
 
.
 
A
n
 
a
h
e
r
n
.
u
e
 
s
h
a
l
l
 
b
e
 
n
a
m
e
d
 
f
o
r
 
e
a
c
h
 
c
a
n
d
i
-
d
a
t
e
.
 
N
o
 
c
a
n
d
i
d
a
t
e
 
o
r
 
a
l
t
e
r
n
a
t
e
 
s
h
a
l
l
 
a
p
p
e
a
r
 
o
n
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
a
t
 
t
h
e
 
s
a
m
e
 
t
l
l
l
l
l
.
'
.
 
A
r
t
i
c
l
e
 
4
 
1
.
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
r
e
p
r
e
s
c
m
a
t
i
n
 
i
s
 
t
o
 
b
e
 
e
l
e
L
1
e
d
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
t
~
 
c
a
n
d
i
d
a
t
e
 
e
l
e
c
t
e
d
 
s
h
a
l
l
 
b
e
 
t
h
e
 
o
n
e
 
w
h
o
 
r
e
c
e
i
v
e
s
 
t
h
e
 
m
o
s
t
 
v
o
t
e
s
.
 
2
.
 
H
 
t
w
o
 
o
r
 
m
o
r
e
 
c
a
n
d
i
d
a
t
e
s
 
r
e
c
e
i
v
e
 
t
h
e
 
s
a
m
e
 
n
u
m
b
e
r
 
o
f
 
v
o
t
e
s
,
 
t
h
e
 
s
c
a
t
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
t
e
d
 
b
y
 
l
o
t
.
 
A
r
t
i
c
l
e
S
 
1
.
 
W
h
e
r
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
i
s
 
t
o
 
b
e
 
t
'
l
e
c
t
e
,
J
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
l
_
!
c
i
l
 
a
n
d
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
i
s
 
s
u
b
m
i
t
t
e
d
,
 
t
h
e
 
c
l
c
L
1
i
o
n
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
t
o
 
r
h
e
 
p
r
i
n
c
i
p
l
e
 
o
f
 
p
r
o
p
o
r
t
i
o
n
a
l
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
.
 
2
.
 
E
a
c
h
 
p
e
r
s
o
n
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
m
a
y
 
v
o
t
e
 
f
o
r
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
I
n
 
a
d
d
i
t
i
o
n
,
 
h
e
 
m
a
y
 
c
a
s
t
 
a
 
p
r
e
f
e
r
e
n
c
e
 
v
o
t
e
 
f
o
r
 
a
 
c
a
n
d
i
d
a
t
e
 
w
h
o
s
e
 
.
n
a
m
e
 
a
p
p
e
a
r
s
 
o
n
 
r
h
e
 
l
i
s
t
 
f
o
r
 
w
h
i
c
h
 
h
e
 
h
a
s
 
v
o
t
e
d
.
 
s
.
 
4
n
s
 
J
.
 
I
f
 
a
n
 
c
l
e
c
r
o
r
 
v
o
t
e
s
 
f
o
r
 
a
 
.
.
:
a
n
d
i
d
.
u
e
,
 
h
i
s
 
v
o
t
e
 
s
h
a
l
l
 
c
o
u
n
t
 
a
s
 
a
 
v
o
t
e
 
f
o
r
 
t
h
t
 
l
i
s
t
 
o
n
 
w
h
i
c
h
 
t
h
e
 
.
 
c
a
n
d
a
d
a
t
c
 
a
p
p
e
a
r
s
 
a
r
u
.
J
 
a
s
 
a
 
p
r
d
e
r
e
n
L
-
e
 
v
o
t
e
 
i
o
r
 
t
h
e
 
•
a
n
d
a
d
a
t
r
 
c
o
m
:
e
r
n
e
d
.
 
A
r
t
i
c
l
e
 
6
 
1
.
 
T
h
e
 
s
c
a
t
s
 
o
n
 
t
h
e
 
E
u
r
o
r
c
.
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
w
h
i
c
h
 
a
r
e
 
t
o
 
b
e
 
a
u
r
i
b
u
r
e
d
 
t
.
)
 
t
h
e
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
-
d
a
t
e
s
 
i
n
 
p
r
o
p
o
r
t
i
o
n
 
t
o
 
t
h
e
 
n
i
!
I
T
i
b
e
r
s
 
o
f
 
v
o
t
e
s
 
c
a
s
t
 
f
o
r
 
t
h
e
 
l
a
t
t
e
r
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
t
c
J
 
a
s
 
f
o
l
l
o
w
s
.
 
T
h
e
 
n
u
m
b
e
r
s
 
o
f
 
v
a
l
i
d
 
v
o
t
e
s
 
c
a
s
t
 
i
0
r
 
e
a
c
h
 
l
i
s
t
 
s
h
a
l
l
 
b
e
 
s
u
c
c
c
s
s
i
\
·
c
l
y
 
d
i
\
·
i
d
c
d
 
b
y
 
o
n
e
,
 
r
-
~
o
·
o
,
 
t
h
r
e
e
,
 
f
o
u
r
,
 
a
n
d
 
s
o
 
o
n
,
 
u
n
t
i
l
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
4
u
o
t
i
c
n
t
s
 
c
o
m
p
u
t
e
d
 
f
o
r
 
e
a
c
h
 
l
i
s
t
 
c
o
r
r
e
s
p
o
n
d
s
 
t
o
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
s
c
a
t
s
 
f
o
r
 
a
l
l
o
c
a
t
i
o
n
.
 
T
h
e
 
n
u
m
b
e
r
 
.
,
j
 
s
c
a
t
s
 
a
l
l
o
c
a
t
e
d
 
t
o
 
e
a
c
h
 
l
i
~
t
 
s
h
a
l
l
 
b
e
 
e
q
u
a
l
 
t
o
 
t
k
 
n
u
m
b
e
r
 
o
f
 
q
u
a
l
i
f
y
-
i
n
g
 
q
u
o
t
i
e
n
t
s
 
i
t
 
o
b
t
a
i
n
s
 
w
h
e
n
 
t
h
e
 
q
u
o
t
i
e
n
r
s
 
a
r
e
 
t
a
k
e
n
 
i
n
 
d
t
'
s
~
:
c
n
d
i
n
g
 
o
r
d
e
r
.
 
2
.
 
W
h
e
r
e
 
m
o
r
e
 
r
h
a
n
 
O
I
Y
 
l
i
s
t
 
h
a
s
 
r
h
e
 
l
a
s
r
 
q
u
o
t
i
e
n
r
 
t
o
 
q
u
a
l
i
f
y
 
f
o
r
 
a
 
~
u
.
 
t
h
e
 
s
c
a
t
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
t
e
d
 
t
o
 
t
h
e
 
l
i
s
t
 
w
h
k
h
 
h
a
s
 
s
o
 
f
a
r
 
r
e
c
e
i
v
e
d
 
n
o
n
e
.
 
I
f
 
a
l
l
 
t
h
e
 
l
i
s
r
s
 
h
n
e
 
J
l
r
e
a
d
y
 
r
e
c
e
i
v
e
d
 
a
 
s
e
a
t
,
 
t
h
e
 
l
a
s
t
 
s
e
a
t
 
s
h
a
l
l
 
b
e
 
a
l
k
-
.
:
a
t
e
d
 
b
y
 
l
o
t
.
 
3
.
 
T
h
e
 
s
e
a
t
s
 
a
l
l
o
c
a
t
e
d
 
t
o
 
a
 
l
i
s
t
 
s
h
a
l
l
 
b
e
 
f
i
l
l
e
d
 
b
y
 
t
h
e
 
c
a
n
d
i
d
a
t
e
s
 
n
o
m
i
n
a
t
e
d
 
t
h
e
r
e
i
n
 
i
n
 
t
h
e
 
o
r
d
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
p
p
e
a
r
 
o
n
 
t
h
a
r
 
l
i
H
,
 
u
n
l
e
s
s
 
t
h
e
 
n
u
m
h
c
r
 
o
f
 
p
r
e
f
e
r
e
n
c
e
 
\
'
O
t
e
s
 
c
a
s
t
 
f
o
r
 
t
h
e
 
i
n
d
i
v
i
d
u
a
l
 
c
a
n
d
i
-
d
a
t
e
s
 
r
e
s
u
l
t
s
 
i
n
 
a
 
d
i
f
f
e
r
e
n
t
 
s
e
q
u
e
n
c
e
.
 
4
.
 
I
f
 
a
 
l
i
s
t
 
d
o
e
s
 
n
o
t
 
c
o
n
t
.
a
i
r
.
 
e
n
o
u
~
h
 
c
a
n
d
i
d
a
t
e
s
 
t
o
 
f
i
l
l
 
a
l
l
 
t
h
e
 
s
e
a
t
s
 
a
l
l
o
c
a
t
e
d
 
t
o
 
i
t
,
 
t
h
e
 
r
e
m
a
i
n
i
n
g
 
s
e
a
t
s
 
s
~
l
l
 
b
e
 
a
l
l
o
c
a
t
e
d
 
t
o
 
t
i
l
<
 
o
t
h
e
r
 
l
i
s
t
s
 
o
n
 
t
h
e
 
b
a
s
i
s
 
o
f
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
'
!
u
a
l
i
f
y
i
n
g
 
q
u
o
t
i
e
n
t
s
 
o
b
t
a
i
n
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
a
g
r
a
p
h
 
1
.
 
A
r
t
i
c
l
e
 
7
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
J
i
J
a
a
c
s
 
i
s
 
s
u
b
m
i
n
~
d
,
 
t
h
e
 
c
a
n
d
i
d
a
t
e
s
 
e
l
e
c
t
e
d
 
s
h
a
l
l
 
~
 
t
h
o
s
e
 
w
h
o
 
r
e
c
e
a
v
e
 
t
h
e
 
m
o
s
1
 
v
o
t
e
s
,
 
w
h
e
t
h
e
r
 
b
y
 
v
i
r
t
u
e
 
o
f
 
t
h
e
i
r
 
p
o
s
i
t
i
o
n
 
o
n
 
t
h
e
 
l
i
s
t
 
o
r
 
a
s
 
p
r
c
r
c
r
c
n
'
-
'
t
 
v
o
t
e
s
.
 
E
a
c
h
 
e
l
e
c
t
o
r
 
h
a
s
 
o
n
e
 
v
o
t
e
.
 
I
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
a
 
t
i
e
,
 
t
h
e
 
d
e
c
i
s
i
o
n
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
b
y
 
l
o
L
 
s
.
 
4
1
7
5
 
A
r
t
i
c
l
e
 
8
 
1
.
 
V
o
t
e
s
 
s
h
a
l
l
 
b
e
 
c
a
s
t
 
o
n
 
b
a
l
l
o
t
 
p
a
p
e
r
s
.
 
2
.
 
8
a
l
l
o
t
 
p
a
p
e
r
s
 
n
o
t
 
m
a
r
l
c
e
d
 
i
n
 
a
c
c
o
r
J
.
m
c
r
 
w
i
t
h
 
t
h
e
s
e
 
d
r
c
t
i
o
n
 
r
u
l
e
s
 
s
h
a
l
l
 
b
e
 
n
u
l
l
 
a
n
d
 
v
o
a
d
.
 
S
f
.
C
T
I
O
N
 
I
I
 
P
r
e
p
a
r
a
t
i
o
n
 
a
n
d
 
c
o
n
d
u
c
t
 
o
f
 
e
l
e
c
t
i
o
n
s
 
(
a
J
 
C
~
l
m
p
o
~
i
t
i
o
n
 
o
f
 
c
l
c
.
:
t
o
r
.
a
l
 
o
:
o
m
n
t
i
u
i
o
n
s
 
A
r
t
i
c
l
e
 
9
 
1
.
 
N
o
 
l
a
t
e
r
 
t
h
a
n
 
t
e
n
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
r
h
c
 
S
E
 
u
r
 
a
f
t
e
r
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
s
e
t
 
o
u
t
 
i
n
 
A
r
t
i
d
t
 
1
0
0
 
o
f
 
t
h
i
s
 
s
t
a
t
u
t
e
 
f
o
r
 
r
h
e
 
f
o
r
m
:
m
o
n
 
o
f
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
v
e
 
b
e
e
n
 
m
e
t
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
r
h
e
 
S
E
 
s
h
a
l
l
.
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
\
l
'
o
r
k
s
 
C
o
u
n
c
i
l
,
 
p
u
b
l
i
s
h
 
i
n
 
e
a
c
h
 
i
n
s
t
a
l
l
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
i
n
 
w
h
i
c
h
 
s
t
a
f
f
 
a
r
c
 
e
m
p
l
o
y
e
d
 
a
 
l
i
s
t
 
o
f
 
a
l
l
 
t
h
e
 
e
s
t
a
-
b
l
i
s
h
m
e
n
t
s
 
i
n
 
w
h
1
c
h
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
a
r
e
 
t
o
 
l
-
I
e
 
t
l
c
c
t
e
d
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
W
h
e
r
e
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
d
l
 
h
a
s
 
a
l
r
e
a
d
y
 
b
e
e
n
 
f
o
r
m
e
d
,
 
a
 
l
i
s
t
 
f
u
l
f
i
l
l
i
n
g
 
t
h
e
 
s
a
m
e
 
r
c
q
u
a
r
e
m
e
n
r
s
 
s
h
a
l
l
 
b
e
 
p
u
b
l
i
s
h
e
d
 
a
t
 
l
e
a
s
t
 
1
0
0
 
d
a
y
s
·
 
N
i
o
r
c
 
t
h
t
 
e
x
p
i
r
y
 
o
f
 
t
h
e
 
C
o
u
n
c
i
l
'
s
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
T
h
i
s
 
l
i
s
t
 
s
h
a
l
l
 
b
e
 
d
e
c
i
s
i
v
e
 
i
n
 
r
c
'
"
u
J
 
&
o
 
t
h
e
 
c
o
m
p
o
s
i
t
i
o
n
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
n
u
u
i
o
n
'
 
a
n
d
 
t
h
e
i
r
 
a
r
e
a
s
 
o
f
 
r
e
s
p
o
n
s
i
b
i
l
i
t
y
,
 
u
n
l
e
u
 
i
t
s
 
m
m
p
l
c
:
t
r
·
 
n
e
s
s
 
o
r
 
a
c
c
u
r
a
c
y
 
i
s
 
c
o
m
e
u
c
d
 
w
i
t
h
m
 
1
5
 
d
a
y
s
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
1
0
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
~
l
a
n
a
s
e
·
 
m
e
n
t
 
!
>
h
J
I
I
 
d
r
a
w
 
a
n
e
n
t
i
o
n
 
t
o
 
t
h
i
s
 
p
r
o
\
·
i
s
w
n
 
i
n
 
t
h
e
 
l
i
s
t
.
 
3
.
 
I
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
f
a
i
l
s
 
t
o
 
p
u
b
l
i
s
h
 
r
h
e
 
l
i
s
t
,
 
c
l
c
c
t
o
r
a
l
 
c
o
m
m
i
s
$
i
o
n
s
 
m
a
r
 
n
c
n
n
b
c
l
r
s
s
 
b
e
 
f
o
r
m
e
d
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
;
c
l
c
 
1
 
J
 
o
 
t
h
i
s
 
a
n
n
e
x
 
i
n
 o
r
d
e
r
 
t
o
 
c
o
n
d
u
\
.
"
t
 
t
h
e
 
e
l
e
c
t
i
o
n
s
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
.
\
t
.
m
a
g
e
m
e
n
t
 
s
h
a
l
l
 
h
a
v
e
 
e
i
g
h
t
 
d
a
y
s
 
f
r
o
m
 
r
e
c
e
i
p
t
 
o
i
 
t
h
e
 
n
o
r
i
f
i
~
a
t
i
o
n
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
3
(
4
)
 
o
f
 
t
h
t
s
 
a
n
n
e
x
 
i
n
 
w
h
i
c
h
 
t
o
 
c
o
n
t
e
s
t
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
d
e
\
.
"
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
o
r
 
t
h
e
i
r
 
p
r
o
p
o
s
e
d
 
a
r
e
a
s
 
o
f
 
r
e
s
p
o
n
s
i
b
i
l
i
t
y
,
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
1
0
.
 
:
S
.
r
t
i
c
l
e
 
J
O
 
1
.
 
T
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
i
s
 
s
i
t
u
a
t
e
 
s
h
a
l
l
 
r
u
l
e
 
o
n
 
a
n
y
 
c
o
n
t
e
s
-
u
u
o
n
 
u
f
 
t
h
e
 
l
i
s
t
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
9
.
 
1
.
 
A
p
p
l
i
c
a
t
i
o
n
 
f
o
r
 
s
u
c
h
 
a
 
r
u
l
i
n
g
 
,
m
a
y
 
b
e
 
m
a
d
e
 
b
y
:
 
'
'
J
)
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
S
E
;
 
·
 
b
J
 
n
o
t
 
l
e
s
s
 
t
h
a
n
 
t
h
r
e
e
 
p
e
r
s
o
n
s
 
e
m
p
l
o
y
e
d
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
S
E
 
o
r
 
a
 
u
n
i
o
n
 
w
i
t
h
 
m
e
m
b
e
r
s
 
e
m
p
l
o
y
e
d
 
t
h
e
r
e
i
n
.
 
3
.
 
C
o
n
t
e
s
t
a
t
i
o
n
 
o
f
 
a
 
l
i
s
t
 
o
r
 
d
e
c
i
s
i
o
n
 
s
h
a
l
l
 
n
o
t
 
h
n
e
 
~
u
s
p
e
n
s
i
v
e
 
e
f
f
e
c
t
.
 
4
.
 
I
f
 
t
h
e
 
c
o
u
r
t
 
r
u
l
e
s
 
t
h
a
t
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
f
o
r
 
t
h
e
 
p
r
o
p
e
r
 
c
o
n
d
u
c
t
 
o
f
 
a
n
 
e
l
e
c
t
i
o
n
 
w
h
i
c
h
 
h
a
s
 
a
l
r
e
a
d
y
 
t
a
k
e
n
 
p
l
a
c
e
 
w
e
r
e
 
n
o
t
 
f
u
l
f
i
l
l
e
d
,
 
t
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
b
r
 
n
u
l
l
 
3
n
d
 
v
o
i
d
.
 
I
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
h
a
s
 
n
o
t
 
y
e
t
 
u
k
e
n
 
p
l
a
c
e
,
 
i
t
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
i
n
 
t
h
o
s
e
 
e
s
t
a
b
l
i
s
h
-
m
e
n
u
 
i
n
 
r
e
s
p
e
c
t
 
o
f
 
w
h
i
c
h
 
a
 
c
o
u
r
t
 
d
e
c
i
s
i
o
n
 
h
a
s
 
~
\
t
a
b
l
i
s
h
e
d
 
t
h
a
t
 
t
h
e
 
n
e
c
e
s
s
a
r
y
 
c
o
n
d
i
t
i
o
n
s
 
a
r
c
 
m
e
t
.
 
:
\
r
t
i
c
l
e
 
J
 
J
 
1
.
 
A
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o
r
 
a
r
r
a
n
g
i
n
g
 
a
n
d
 
c
o
n
d
u
c
t
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
.
 
:
!
.
 
A
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
s
e
t
 
u
p
 
i
n
 
t
\
·
c
:
r
y
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
w
h
i
c
h
 
i
s
 
t
o
 
e
l
e
c
t
 
r
e
p
r
e
s
e
n
t
a
-
m
·
e
s
 
t
o
 
t
h
e
 
E
u
r
o
J
'
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
n
o
 
l
a
t
e
r
 
t
h
a
n
 
t
h
i
r
t
y
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
s
e
t
 
o
u
t
 
i
n
 
A
r
t
i
c
l
e
 
1
0
0
 
o
f
 
t
h
i
s
 
s
t
a
t
u
t
e
 
h
a
v
e
 
b
e
e
n
 
m
c
:
t
.
 
W
h
e
r
e
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
h
a
s
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
,
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
~
 
s
h
a
l
l
 
b
e
 
f
o
r
m
e
d
 
a
t
 
l
e
a
s
t
 
7
5
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
x
p
i
r
y
 
o
l
 
I
t
s
 
t
r
r
m
 
o
f
 
o
f
f
i
c
e
.
 
3
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
b
o
d
i
e
s
 
r
e
p
r
e
s
e
n
t
i
n
g
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
~
h
m
e
n
t
s
,
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
I
n
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
i
n
 
w
h
i
~
h
 
n
o
 
s
u
~
h
 
b
o
d
y
 
e
x
i
s
t
s
,
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
a
p
p
o
i
n
t
e
d
 
b
y
 
t
h
e
 
r
e
c
o
g
n
i
z
e
d
 
c
:
m
p
l
o
y
e
u
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
,
 
i
n
 
a
g
r
e
e
m
e
n
t
 
w
i
t
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
I
n
 
t
h
e
 
a
b
s
e
n
c
e
 
o
f
 
a
n
y
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
b
o
d
y
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
n
n
e
x
 
I
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
o
r
 
a
n
y
 
r
e
c
o
g
n
i
z
e
d
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
c
s
c
n
t
a
·
 
t
i
v
c
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
,
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
-
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
i
n
 
g
o
o
d
 
t
i
m
e
 
c
o
n
v
e
n
e
 
a
 
s
t
a
f
f
 
m
e
e
t
i
n
g
 
t
o
 
e
l
e
c
t
 
t
h
e
:
 
m
e
m
b
c
n
 
o
f
 
t
h
e
:
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 
4
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
h
a
v
e
 
t
h
r
e
e
 
m
e
m
b
e
r
~
 
i
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
w
i
t
h
 
f
e
w
e
r
 
t
h
a
n
 
1
 
0
0
0
 
c
:
m
p
l
o
y
c
:
c
:
s
,
 
f
i
v
e
 
m
e
m
b
e
r
s
 
i
n
 
t
h
o
s
e
:
 
w
i
t
h
 
f
e
w
e
r
 
t
h
a
n
 
5
 
0
0
0
 
e
m
p
l
o
y
e
e
s
 
a
n
d
 
s
e
v
e
n
 
m
e
m
b
e
r
s
 
i
n
 
t
h
o
s
e
 
w
i
t
h
 
S
 
0
0
0
 
o
r
 
m
o
r
e
 
e
m
p
l
o
y
e
e
s
.
 
5
.
 
M
e
m
b
e
r
s
 
o
f
 
t
h
e
:
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
m
u
s
t
 
s
a
t
i
s
f
y
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
f
o
r
 
m
e
m
b
e
r
s
h
i
p
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
l
a
i
d
 
d
o
w
n
 
i
n
 
A
r
t
i
c
l
e
 
2
.
 
T
h
e
y
 
s
h
a
l
l
 
n
o
t
 
s
t
a
n
d
 
f
o
r
 
e
l
e
c
t
i
o
n
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
F
r
o
m
 
t
h
e
i
r
 
a
p
p
o
i
n
t
·
 
m
e
n
t
 
u
n
t
i
l
 
3
0
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
c
:
l
e
(
l
i
o
n
 
r
e
s
u
l
t
s
 
h
a
v
e
 
b
e
e
n
 
a
n
n
o
u
n
c
e
d
,
 
t
h
e
y
 
s
h
a
l
l
 
e
n
j
o
y
 
t
h
e
 
p
r
o
t
e
'
-
"
t
i
o
n
 
i
n
 
t
h
e
 
m
a
t
t
e
r
 
o
f
 
d
i
s
m
i
s
s
a
l
 
a
f
f
o
r
d
e
d
 
b
y
 
A
r
t
i
c
l
e
 
1
1
2
 
a
n
d
 
s
h
a
l
l
 
b
e
:
 
c
o
v
e
r
e
d
 
b
y
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
1
3
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
A
r
t
i
c
l
e
 
1
2
 
1
.
 
I
f
,
 
w
i
t
h
i
n
 
t
h
e
 
p
e
r
i
o
d
 
s
p
e
c
i
f
i
e
d
 
i
n
 
A
r
t
i
c
l
e
 
1
 
1
 
(
2
)
,
 
a
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
h
a
s
 
n
o
t
 
b
e
e
n
 
f
o
r
m
e
d
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
w
h
i
c
h
 
i
s
 
t
o
 
e
l
e
c
t
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
t
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
:
 
e
s
t
a
b
l
i
s
h
·
 
.
 
m
e
n
t
 
i
s
 
s
i
t
u
a
t
e
 
m
a
y
,
 
u
p
o
n
 
a
p
p
l
i
c
a
t
i
o
n
,
 
t
a
k
e
 
t
h
e
 
n
e
c
e
s
s
a
r
y
 
a
c
t
i
o
n
 
f
o
r
 
i
t
s
 
f
o
r
m
a
t
i
o
n
.
 
T
h
e
 
c
o
u
r
t
 
m
a
y
 
d
i
s
m
i
s
s
 
m
e
m
b
e
r
s
 
o
f
 
a
n
 
e
l
e
c
t
p
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
f
o
e
 
b
r
e
a
c
h
 
o
f
 
t
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
 
a
n
d
,
 
i
n
 
u
r
g
e
n
t
 
c
a
s
e
s
,
 
a
p
p
o
i
n
t
 
n
e
w
 
m
e
m
b
e
r
s
.
 
T
h
e
:
 
c
o
u
r
t
 
m
a
y
 
a
l
s
o
 
a
p
p
o
i
n
t
 
p
e
r
s
o
n
s
 
n
o
t
 
e
m
p
l
o
y
e
d
 
b
y
 
t
h
e
 
S
E
 
t
o
 
s
e
r
v
e
 
o
n
 
a
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 
2
.
 
A
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
 
c
o
u
r
t
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
-
a
g
r
a
p
h
 
I
 
m
.
1
y
 
b
e
:
 
m
a
d
e
 
b
y
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
r
e
p
r
e
-
"
s
c
:
n
t
c
:
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
,
 
b
y
 
t
h
r
e
e
 
p
e
r
s
o
n
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
o
r
 
b
y
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
h
e
a
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
t
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
e
s
e
n
t
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
m
 
b
e
f
o
r
e
 
r
e
a
c
h
i
n
g
 
i
t
s
 
d
e
c
i
s
i
o
n
.
 
A
r
t
i
c
l
e
 
J
J
 
1
.
 
T
h
e
:
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
n
u
m
o
n
 
s
h
a
l
l
 
a
p
p
o
i
n
t
 
a
 
c
h
a
i
r
m
a
n
 
f
r
o
m
 
·
t
h
e
i
r
 
m
i
d
s
t
.
 
I
f
 
n
o
 
c
h
a
i
r
m
a
n
 
i
s
 
a
p
p
o
i
n
t
e
d
,
 
t
h
e
:
 
o
l
d
e
s
t
 
m
e
m
b
e
r
 
s
h
a
l
l
 
t
a
k
e
 
t
h
e
:
 
c
h
a
i
r
.
 
2
.
 
T
h
e
 
c
h
a
i
r
m
a
n
 
s
h
a
l
l
 
c
o
n
v
e
n
e
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
o
n
 
h
i
s
 
o
w
n
 
i
n
i
t
i
a
t
i
v
e
 
o
r
 
a
t
 
t
h
e
 
r
e
q
u
e
s
t
 
o
f
 
o
n
e
 
o
f
 
i
t
s
 
m
e
m
b
e
r
s
 
a
n
d
 
s
h
a
l
l
 
p
r
e
s
i
d
e
 
o
v
e
r
 
i
t
s
 
m
e
e
t
i
n
g
s
.
 
3
.
 
D
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
t
a
k
e
n
 
b
y
 
m
a
j
o
r
i
t
y
 
v
o
t
e
 
o
f
 
t
h
e
 
m
e
m
b
e
r
s
 
p
r
e
s
e
n
t
.
 
I
t
s
 
a
c
t
s
 
s
h
a
l
l
 
b
e
 
v
a
l
i
d
 
i
f
 
a
l
l
 
i
t
s
 
m
e
m
b
e
r
s
 
h
a
v
e
 
b
e
e
n
 
c
o
n
v
e
n
e
d
 
a
n
d
 
m
o
r
e
 
t
h
a
n
 
h
a
l
f
 
a
r
c
:
 
p
r
e
s
e
n
t
.
 
4
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
n
o
t
i
f
y
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
S
E
 
a
n
d
 
t
h
e
:
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
:
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
i
f
 
o
n
e
 
h
a
s
 
a
l
r
e
a
d
y
 
b
e
e
n
 
s
e
t
 
u
p
,
 
o
f
 
i
t
s
 
f
o
r
m
a
t
i
o
n
 
a
n
d
 
m
e
m
b
e
a
·
s
h
i
p
.
 
(
b
)
 
P
r
e
p
a
r
a
t
i
o
n
 
o
f
 
e
l
e
c
t
i
o
n
s
 
A
r
t
i
c
l
e
 
1
4
 
·
t
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
f
i
x
,
 
i
n
 
a
g
r
e
e
-
m
e
n
t
 
w
i
t
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
t
h
e
 
d
a
t
e
 
a
n
d
 
d
u
r
a
t
i
o
n
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
,
 
w
t
l
i
c
h
 
s
h
a
l
l
 
b
e
:
.
 
h
e
l
d
 
v
.
 
.
.
.
&
 
~
 
I
 
d
u
r
i
n
g
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
'
s
 
n
o
r
m
a
l
 
w
o
r
k
i
n
g
 
h
o
u
r
s
,
 
a
n
J
 
t
h
e
 
p
l
a
c
e
 
w
i
t
h
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
w
h
e
r
e
 
p
o
l
l
i
n
g
 
s
h
a
l
l
 
t
a
k
e
 
p
l
a
c
e
.
 
T
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
t
a
k
e
:
 
p
l
a
c
e
 
w
a
t
h
i
n
 
7
5
 
d
a
y
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
t
h
e
 
.
:
l
a
t
e
 
o
n
 
w
h
i
c
h
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
0
0
 
a
r
e
 
m
e
t
.
 
W
h
e
r
e
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
~
i
l
 
h
a
~
 
~
!
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
,
 
t
h
e
 
n
e
w
 
d
e
c
t
i
o
n
 
s
h
a
l
l
 
t
a
l
c
:
 
p
l
a
c
e
:
 
a
t
 
l
u
s
t
 
t
h
i
r
t
y
 
d
a
y
s
 
b
e
f
o
r
e
:
 
t
h
e
 
e
x
p
i
r
y
 
o
i
 
i
t
s
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
S
s
i
o
n
 
s
h
a
l
l
,
 
i
n
 
a
c
c
o
r
·
 
d
a
n
c
e
 
w
i
t
h
 
t
h
e
:
 
p
r
o
\
'
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
:
,
 
m
a
k
e
 
a
r
r
a
n
g
e
m
e
n
t
s
 
f
o
r
 
.
:
o
n
d
u
c
t
i
n
g
 
t
h
e
:
 
e
l
e
c
t
i
o
n
 
a
n
d
 
s
h
a
l
l
 
a
n
n
o
u
n
c
e
 
t
h
e
:
 
n
u
m
b
e
r
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
b
e
:
 
e
l
e
c
t
e
d
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
f
r
o
m
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
.
 
E
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
w
h
o
 
a
r
c
:
 
a
b
s
e
n
t
 
o
n
 
t
h
e
 
d
a
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
g
r
a
n
t
e
d
 
a
 
'
p
o
s
c
a
l
 
v
o
t
e
:
 
u
n
d
e
r
 
a
r
r
a
n
g
e
m
e
n
t
s
 
t
o
 
b
e
 
e
s
t
a
b
l
i
s
h
e
d
 
b
y
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 
3
.
 
A
t
 
l
e
a
s
t
 
3
0
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
l
e
c
t
i
o
n
,
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
u
i
o
n
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
a
n
 
e
l
e
c
t
i
o
n
 
n
o
t
i
c
e
 
s
t
a
t
i
n
g
 
t
h
e
 
d
a
t
e
 
a
n
d
 
p
l
a
c
e
 
o
f
 
t
h
e
 
c
:
l
c
c
·
 
t
i
o
n
.
 
T
h
i
s
 
n
o
t
i
c
e
 
s
h
a
l
l
 
i
n
c
l
u
d
e
 
t
h
e
:
 
f
o
l
l
o
w
i
n
g
 
i
n
f
o
r
m
a
t
i
o
n
:
 
(
a
)
 
t
h
e
:
 
n
a
m
e
s
 
o
f
 
t
h
e
:
 
c
h
a
i
r
m
a
n
 
a
n
d
 
o
t
h
e
r
 
m
e
m
-
b
e
r
s
 
o
f
 
t
h
e
 
e
l
e
'
-
"
t
o
u
l
 
c
o
m
m
i
s
s
i
o
n
;
 
(
b
)
 
t
h
e
 
a
d
d
r
e
s
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
t
o
 
w
h
i
c
h
 
c
o
m
m
u
n
i
c
a
t
i
o
n
s
 
c
o
 
t
h
e
 
c
o
m
m
i
s
s
i
o
n
 
s
h
o
u
l
d
 
b
e
 
s
e
n
t
;
 
(
c
)
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
w
h
i
c
h
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
i
s
 
c
o
 
e
l
e
<
.
1
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
;
 
(
d
)
 
t
h
e
 
p
l
a
<
.
-
e
 
a
c
 
w
h
i
c
h
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
r
o
l
l
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
u
d
r
 
1
5
 
w
l
l
l
 
b
e
 
d
i
s
p
l
a
y
e
d
 
a
n
d
 
t
h
e
 
p
e
r
i
o
d
 
d
u
r
i
n
g
 
w
h
i
c
h
 
i
t
 
m
a
~
·
 
b
e
 
i
n
s
p
e
c
t
e
d
;
 
(
t
)
 
t
h
e
 
d
o
s
i
n
g
 
d
a
t
e
:
 
f
o
r
 
t
h
e
 
s
u
b
m
i
s
s
i
o
n
 
o
f
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
,
 
p
u
n
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
:
 
1
6
.
 
4
.
 
T
h
e
:
 
e
l
e
c
t
i
o
n
 
n
o
t
i
c
e
 
s
h
a
l
l
 
a
l
s
o
 
s
e
t
 
o
u
t
 
i
n
 
f
u
l
l
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
w
h
i
c
h
 
a
r
e
 
a
p
p
l
i
c
a
·
 
b
l
e
 
t
o
 
t
h
e
:
 
e
l
e
c
t
i
o
n
 
a
n
d
 
t
h
e
 
r
u
l
e
s
 
f
o
r
 
c
o
n
d
u
c
t
i
n
g
 
t
h
e
 
p
o
l
l
 
l
a
i
d
 
d
o
w
n
 
b
y
 
t
h
e
:
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
,
 
p
a
r
t
i
c
u
l
a
r
l
y
 
t
h
e
 
a
r
r
a
n
g
e
m
e
n
t
s
 
c
o
n
c
e
r
n
i
n
g
 
p
o
s
t
a
l
 
v
o
t
e
s
 
1
1
7
 S
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
t
a
k
e
 
s
t
e
p
s
 
t
o
 
e
n
a
b
l
e
 
e
m
p
l
o
y
e
e
s
 
n
o
t
 
f
a
m
i
l
i
a
r
 
w
i
t
h
 
t
h
e
 
l
a
n
g
u
a
g
e
 
o
r
 
l
a
n
g
u
a
g
e
s
 
i
n
 
w
h
i
c
h
 
c
h
e
 
e
l
c
c
c
i
o
n
 
n
o
c
i
c
e
 
a
p
p
e
a
r
s
 
t
o
 
a
l
.
'
:
q
u
a
i
n
r
 
c
h
e
m
s
e
l
v
e
s
 
w
i
t
h
 
i
i
S
 
c
o
n
t
e
n
t
s
.
 
A
r
t
i
c
l
e
 
J
S
 
I
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
d
r
a
w
 
u
p
 
a
n
 
c
l
e
a
o
r
a
l
 
r
o
l
l
 
a
n
d
 
d
i
s
p
l
a
y
 
i
t
 
i
n
 
t
h
e
 
e
s
r
a
b
l
i
s
h
m
e
n
c
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
c
h
e
 
e
l
e
c
t
i
o
n
 
n
o
t
i
 
.
.
 
e
 
u
n
r
i
l
t
h
e
 
d
a
t
e
 
o
f
 
t
h
e
 
d
e
c
c
i
o
n
,
 
s
o
 
t
h
a
t
 
i
t
 
c
a
n
 
b
e
 
s
e
e
n
 
b
y
 
p
e
r
s
o
n
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
~
n
a
g
e
m
e
m
 
o
f
 
c
h
e
 
S
E
 
s
h
a
l
l
 
m
a
k
e
 
a
v
a
i
l
a
b
l
e
 
c
h
e
 
d
o
c
u
m
e
n
t
s
 
r
e
q
u
i
r
e
d
 
f
o
r
 
d
r
a
w
i
n
g
 
u
p
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
r
o
l
l
.
 
2
.
 
A
n
y
 
o
b
j
e
c
t
i
o
n
s
 
c
o
n
c
e
r
n
i
n
g
 
t
h
e
 
a
c
c
u
r
a
c
y
 
o
r
 
c
o
m
p
l
e
t
e
n
e
s
s
 
o
f
 
t
h
e
 
r
o
l
l
 
s
h
a
l
l
 
b
e
 
l
o
d
g
e
d
 
w
i
t
h
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
w
i
t
h
i
n
 
t
e
n
 
d
a
y
s
 
o
f
 
i
t
s
 
d
i
s
p
l
a
y
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
r
u
l
e
 
o
n
 
s
u
c
h
 
o
b
j
e
c
t
i
o
n
s
 
w
i
t
h
i
n
 
f
i
v
e
 
d
a
y
s
.
 
I
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
f
a
i
l
s
 
t
o
 
m
a
k
e
 
a
 
r
u
l
i
n
g
 
w
i
t
h
i
n
 
t
h
i
s
 
p
e
r
i
o
d
,
 
t
h
e
 
o
b
j
e
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
d
e
e
m
e
d
 
t
o
 
b
e
 
o
v
e
r
r
u
l
e
d
.
 
I
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
d
o
e
s
 
n
o
t
 
g
r
a
n
t
 
t
h
e
 
o
b
j
e
c
t
i
o
n
,
 
a
n
 
a
p
p
e
a
l
 
m
a
y
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
f
i
v
e
 
d
a
y
s
 
t
o
 
t
h
e
 
c
o
u
r
c
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
r
i
o
n
 
t
h
e
 
r
s
t
a
b
l
i
s
h
m
e
n
t
 
i
s
 
s
i
t
u
a
t
e
.
 
T
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
g
i
v
e
 
a
 
f
i
n
a
l
 
r
u
l
i
n
g
 
w
i
t
h
i
n
 
t
h
r
e
e
 
d
a
y
s
.
 
A
n
 
a
p
p
e
a
l
 
t
o
 
t
h
e
 
c
o
u
r
t
 
s
h
a
l
l
 
n
o
t
 
h
a
v
e
 
t
h
r
 
e
f
f
e
l
1
 
o
f
 
s
u
s
p
e
n
d
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
 
p
r
o
c
e
e
d
i
n
g
s
.
 
3
.
 
O
n
l
y
 
p
e
r
s
o
n
s
 
r
e
g
i
s
t
e
r
e
d
 
o
n
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
r
o
l
l
 
a
t
 
l
e
a
s
t
 
o
n
e
 
d
a
y
 
b
c
i
o
r
e
 
t
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
.
 
A
r
t
i
c
l
e
 
1
6
 
I
.
 
T
h
e
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
s
h
a
l
l
 
b
e
 
s
u
b
m
i
t
t
e
d
 
t
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
w
i
t
h
i
n
 
t
e
n
 
d
a
y
s
 
o
f
 
t
h
e
 
p
u
b
l
k
a
t
i
o
n
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
n
o
t
i
c
e
.
 
A
 
w
r
i
u
e
n
 
u
a
t
e
m
e
m
 
b
y
 
a
l
l
 
c
a
n
d
i
d
a
t
e
s
 
a
n
d
 
a
l
t
e
r
n
a
t
e
s
 
n
a
m
e
d
 
i
n
 
t
h
e
 
l
i
S
l
 
t
o
 
t
h
e
 
e
f
f
e
c
t
 
t
h
a
t
 
t
h
e
y
 
a
g
r
e
e
 
t
o
 
t
h
e
i
r
 
n
o
m
i
n
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
t
t
a
c
h
e
d
 
t
o
 
e
a
c
h
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
r
s
.
 
·
 
1
2
8
 
-
-
-
-
-
-
-
-
-
-
-
-
-
-
~
-
-
-
-
-
-
2
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
1
s
s
1
o
n
 
s
h
a
l
l
 
a
s
c
e
r
t
a
i
n
 
w
h
e
t
~
r
 
t
h
e
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
c
o
m
r
l
y
 
w
i
t
h
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
u
l
e
s
.
 
I
f
 
n
e
c
e
s
s
a
r
y
,
 
i
t
 
s
h
a
l
 
r
e
q
u
e
s
t
 
t
h
e
 
t
r
a
d
e
 
u
m
o
n
s
 
o
r
 
p
e
r
s
o
n
s
 
w
h
o
 
h
a
v
e
 
s
u
b
m
i
t
t
e
d
 
l
i
s
t
s
 
o
f
 
.
c
a
n
J
1
d
a
t
e
s
 
t
o
 
a
m
e
n
d
 
t
h
e
m
 
s
o
 
t
h
a
t
 
t
h
e
y
 
c
o
n
f
o
r
m
 
t
o
 
t
h
e
 
r
u
l
e
s
.
 
l
.
 
I
f
 
n
o
 
l
i
m
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
a
r
e
 
r
e
c
e
i
v
e
d
 
w
i
t
h
i
n
 
t
h
e
 
p
e
r
i
o
J
 
s
t
i
p
u
l
a
t
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
1
,
 
t
h
e
 
e
l
e
c
t
o
r
·
 
a
l
 
c
o
m
m
1
s
s
i
o
n
 
s
h
a
l
l
 
i
m
m
e
d
i
a
t
e
l
y
 
a
n
n
o
u
n
c
e
 
t
h
e
 
f
a
c
t
 
i
n
 
t
h
e
 
s
a
m
e
 
m
a
n
n
e
r
 
a
s
 
t
h
a
t
 
f
o
l
l
o
w
e
d
 
i
n
 
a
n
n
o
u
n
.
:
m
g
 
t
h
e
 
e
l
e
c
t
i
o
n
 
a
n
d
 
s
h
a
l
l
 
c
a
l
l
 
f
o
r
 
t
h
e
 
s
u
b
m
L
S
s
~
o
>
n
 
o
f
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
w
i
t
h
i
n
 
a
 
s
t
i
p
u
l
-
a
c
e
d
 
p
e
r
h
.
>
d
 
o
f
 
a
t
 
l
e
a
s
t
 
f
i
v
e
 
d
a
y
s
.
 
4
.
 
A
 
n
o
t
i
c
e
 
s
h
o
w
i
n
g
 
t
h
e
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
w
h
i
c
h
 
'
o
m
p
l
y
 
w
i
t
h
 
t
h
e
 
r
u
l
e
s
,
 
i
n
 
t
h
e
 
o
r
d
e
r
 
i
n
 
w
h
i
c
h
 
t
~
y
 
w
e
r
e
 
r
e
c
e
i
v
e
d
,
 
s
h
a
l
l
 
b
e
 
p
u
t
 
o
n
 
d
i
s
p
l
a
y
 
a
t
 
l
e
a
s
t
 
t
e
n
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
l
e
c
t
i
o
n
.
 
A
n
y
 
o
b
j
e
c
-
t
i
o
n
s
 
t
o
 
t
h
e
 
l
i
s
t
s
 
o
n
 
l
e
g
a
l
 
g
r
o
u
n
d
s
 
s
h
a
l
l
 
b
e
 
l
o
d
g
e
d
 
w
i
t
h
 
d
~
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
w
i
t
h
i
n
 
t
h
r
e
e
 
d
a
y
s
 
o
l
 
t
~
i
t
 
p
u
b
l
i
c
a
t
i
o
n
.
 
T
h
e
 
r
i
g
h
t
 
t
o
 
l
o
d
g
e
 
o
b
j
c
c
·
 
t
i
o
n
s
 
s
h
~
l
l
 
b
e
 
m
e
n
t
i
o
n
e
d
 
i
n
 
t
h
e
 
n
o
t
i
c
e
.
 
S
.
 
A
t
 
l
e
a
s
r
 
t
h
r
e
e
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
l
e
c
t
i
o
n
,
 
t
h
e
 
d
c
c
t
o
r
 
.
t
l
 
!
.
'
:
o
m
 
m
i
s
s
i
o
n
 
s
h
a
l
l
 
n
o
t
i
f
)
'
 
t
h
e
 
e
l
e
c
t
o
r
s
 
o
f
 
.
 
t
h
e
 
l
i
s
B
 
i
i
n
a
l
l
y
 
a
p
p
r
o
v
e
d
 
a
n
d
 
o
f
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
m
a
y
 
e
x
e
r
c
i
s
e
 
t
h
e
i
r
 
v
o
t
i
n
g
 
r
i
g
h
t
s
.
 
A
r
·
 
t
i
d
e
 
l
.
f
!
S
)
 
o
f
 
t
h
i
s
 
a
n
n
e
x
 
s
h
a
l
l
 
a
p
p
l
y
.
 
(
.
-
)
 
C
.
:
~
n
J
u
'
-
'
1
 
o
f
 
e
l
e
c
t
i
o
n
s
 
A
r
t
i
c
l
t
 
1
7
 
1
.
 
T
~
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
m
a
y
 
a
p
p
o
i
n
t
 
e
l
e
c
-
t
i
o
n
 
\
.
l
t
t
h
.
:
i
a
l
s
,
 
u
n
d
e
r
 
i
r
s
 
o
w
n
 
r
e
s
p
o
n
s
i
b
i
l
i
t
y
,
 
t
o
 
a
s
s
i
s
t
 
m
 
.
.
:
o
n
d
u
c
t
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
.
 
2
.
 
T
h
r
o
u
g
h
o
u
r
 
t
h
e
 
p
e
r
i
o
d
 
f
i
x
r
d
 
f
o
r
 
1
h
e
 
e
l
e
c
t
i
o
n
 
a
t
 
l
e
a
s
t
 
o
n
e
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
i
n
 
c
o
n
s
t
a
n
t
 
a
u
e
n
d
a
n
~
:
e
 
a
t
 
t
h
e
 
p
o
l
l
i
n
g
 
s
t
a
t
i
o
n
 
.
a
n
d
,
 
w
i
t
h
 
t
h
e
 
a
i
d
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
r
o
l
l
,
 
e
n
s
u
r
e
 
t
h
.
u
 
v
o
t
i
n
g
 
i
s
 
p
r
o
p
e
r
l
y
 
c
o
n
d
u
c
t
e
d
.
 
s
.
 
4
1
7
.
5
 
1
9
1
 
3
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
r
n
t
"
l
n
s
i
-
b
l
e
 
f
o
r
 
c
o
u
m
i
n
g
 
v
o
t
e
s
 
a
n
d
 
a
l
l
o
c
a
t
i
n
g
 
s
e
.
u
s
.
 
a
n
d
 
s
h
a
l
l
 
n
o
t
i
f
y
 
c
a
n
d
i
d
a
t
e
s
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
~
g
e
·
 
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
~
 
E
u
r
o
·
 
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
i
f
 
i
t
 
h
a
s
 
a
l
r
e
a
d
y
 
b
«
n
 
s
e
t
 
u
p
,
 
o
f
 
t
h
e
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
d
e
c
t
i
o
n
.
 
h
 
s
l
u
i
:
 
.
t
l
s
o
 
a
n
n
o
u
n
c
e
 
t
h
e
 
r
e
s
u
l
t
s
 
t
o
 
t
h
e
 
e
l
e
c
t
o
r
s
.
 
4
.
 
E
a
.
.
:
h
 
t
r
a
d
e
·
 
u
n
i
o
n
 
a
n
d
 
g
r
o
u
p
 
o
f
 
e
m
f
'
:
o
>
y
e
e
s
 
w
h
o
 
h
a
v
e
 
s
u
b
m
i
t
t
e
d
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
'
s
 
m
a
y
 
a
p
p
o
i
n
t
 
u
p
 
t
o
 
t
h
r
e
e
 
o
b
s
e
r
v
e
r
s
 
t
O
 
b
e
 
r
r
c
s
c
n
t
 
d
u
r
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
 
p
r
o
c
e
d
u
r
e
s
 
a
n
d
 
t
h
e
 
~
-
o
\
:
n
t
i
n
g
 
o
f
 
t
h
e
 
v
o
t
e
s
.
 
A
r
t
i
c
l
e
 
1
8
 
1
.
 
A
l
l
 
d
e
c
i
s
i
o
n
s
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
S
i
i
i
o
n
,
 
t
h
e
 
r
e
s
u
l
t
 
o
f
 
t
h
e
 
b
a
l
l
o
t
 
a
n
d
 
t
h
e
 
a
l
l
o
c
a
t
i
o
n
 
o
t
 
s
e
a
t
s
 
s
h
a
l
l
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
a
n
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
 
s
i
p
t
d
 
b
y
 
t
h
e
:
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 
2
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
a
n
s
l
l
i
e
r
 
a
n
y
 
o
b
j
e
"
1
i
o
n
s
 
i
m
m
e
d
i
a
t
e
l
y
 
i
n
 
w
r
i
t
i
n
g
.
 
3
.
 
F
o
l
l
o
w
i
n
g
 
t
h
e
 
a
n
n
o
u
n
c
e
m
e
n
t
 
o
f
 
t
~
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
,
 
t
h
e
 
b
a
l
l
o
t
 
p
a
p
e
r
s
 
s
h
a
l
l
 
b
e
 
r
l
a
c
e
d
 
i
n
 
a
 
s
e
a
l
e
d
 
c
o
n
t
a
i
n
e
r
 
a
n
d
 
d
e
p
o
s
i
t
e
d
,
 
t
o
t
e
t
h
e
r
 
w
i
t
h
 
a
 
c
o
p
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
,
 
w
i
t
h
 
.
a
 
.
.
:
o
u
r
t
 
o
r
 
a
d
m
i
n
t
s
t
r
a
t
i
v
e
 
a
u
t
h
o
r
i
t
y
 
u
m
i
l
 
e
x
p
i
r
~
·
 
o
i
 
t
h
e
 
p
e
r
i
o
d
 
f
o
r
 
c
o
n
t
e
s
t
i
n
g
 
t
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
t
h
e
 
e
k
.
.
:
r
i
o
n
.
 
4
.
 
A
 
c
o
p
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
 
s
h
a
l
l
 
t
:
.
:
 
f
o
r
·
 
w
a
r
d
e
d
 
t
o
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
i
 
~
 
S
E
 
o
r
,
 
i
f
 
a
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
a
l
r
e
a
J
~
·
 
n
i
s
t
s
,
 
t
o
 
i
t
s
 
c
h
a
i
r
m
a
n
.
 
T
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
h
.
a
n
d
c
:
d
 
o
v
e
r
 
t
o
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
n
e
w
l
y
 
e
k
c
t
e
d
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
.
 
A
r
t
i
c
l
e
 
J
9
 
1
.
 
T
h
e
 
c
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
e
s
t
.
t
b
l
i
s
h
m
e
n
t
 
i
s
 
s
i
t
u
a
t
e
 
m
a
y
,
 
u
p
o
n
 
a
p
p
l
i
a
a
o
n
 
o
r
 
a
t
 
i
t
s
 
o
w
n
 
i
n
i
t
i
a
t
i
v
e
,
 
e
x
t
e
n
d
 
t
h
e
 
t
i
m
e
-
l
i
m
i
t
 
S
t
t
 
f
o
r
 
t
h
e
 
e
l
e
c
t
i
o
n
,
 
i
f
 
t
h
e
r
e
 
a
r
e
 
c
o
m
p
e
l
l
i
n
g
 
r
e
a
s
o
n
s
 
f
o
r
 
d
o
i
n
g
 
s
o
.
 
s
.
 
4
1
7
.
5
 
2
.
 
A
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
 
c
o
u
r
t
 
p
u
r
s
u
a
n
t
 
t
o
 
p
a
r
·
 
a
g
r
a
p
h
 
1
 
m
a
y
 
b
e
 
m
a
d
e
 
b
y
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
-
s
i
o
n
,
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
r
e
p
r
e
s
c
r
u
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
·
 
m
e
m
,
 
a
 
g
r
o
u
p
 
o
f
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
s
u
b
m
i
t
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
3
,
 
o
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
3
.
 
T
h
e
 
p
e
r
i
o
d
 
o
r
i
g
i
n
a
l
l
y
 
s
e
t
 
f
o
r
 
t
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
r
e
m
a
i
n
 
v
a
l
i
d
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
d
c
:
t
e
r
m
i
n
·
 
i
n
g
 
e
m
p
l
o
y
e
e
s
'
 
v
o
t
i
n
g
 
r
i
g
h
t
s
 
a
n
d
 
t
h
e
:
 
e
l
i
g
i
b
i
l
i
t
y
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
S
,
.
:
C
T
I
O
N
 
I
l
l
 
C
o
n
t
e
s
t
a
t
i
o
n
 
o
f
 
v
a
l
i
d
i
t
y
 
o
f
 
e
l
e
c
t
i
o
n
s
 
A
r
t
i
c
l
e
 
2
0
 
J
.
 
T
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
m
a
y
 
b
e
 
c
o
n
t
e
s
t
-
e
d
 
i
n
 
t
h
e
 
~
o
u
r
t
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
k
1
i
o
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
i
s
 
s
i
t
u
a
t
e
 
i
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
g
u
l
a
t
i
o
n
s
 
h
a
v
e
 
b
e
e
n
 
i
n
f
r
i
n
g
e
d
,
 
a
l
t
e
r
e
d
 
o
r
 
i
n
f
l
u
e
n
c
e
d
 
t
h
e
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
e
l
e
l
'
t
i
o
n
.
 
.
 
2
.
 
T
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
m
a
y
 
b
e
 
c
o
n
t
e
s
t
e
d
 
b
y
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
r
e
r
r
e
s
e
n
t
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
-
m
e
n
t
,
 
b
y
 
c
h
e
 
B
o
a
r
d
 
o
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
,
 
b
y
 
o
n
e
 
t
e
n
t
h
 
o
f
 
t
h
e
 
p
e
r
s
o
n
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
r
 
1
0
0
 
s
u
c
h
 
p
e
r
s
o
n
s
.
 
l
.
 
A
n
y
 
s
u
c
h
 
c
o
n
t
e
s
t
a
t
i
o
n
 
m
u
s
t
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
t
S
 
d
a
y
s
 
o
f
 
t
h
e
 
a
n
n
o
u
n
c
e
m
e
n
t
 
o
f
 
t
h
e
 
r
e
s
u
l
t
s
.
 
4
.
 
T
h
e
 
c
:
l
c
:
c
t
e
d
 
m
e
m
b
e
r
s
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
 
s
h
a
l
l
 
r
e
m
a
i
n
 
i
n
 
o
f
f
i
c
e
 
u
n
t
i
l
 
a
n
d
 
u
n
l
e
s
s
 
t
h
e
 
c
o
u
r
t
 
d
e
c
l
a
r
e
s
 
t
h
e
 
e
l
e
c
t
i
o
n
 
n
u
l
l
 
a
n
d
 
v
o
i
d
.
 
I
 
"
"
 
.
.
.
.
 
\
J
I
 
I
 A
n
n
e
x
 
I
l
l
 
R
u
l
e
s
 
f
o
r
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
S
E
C
T
I
O
N
 
I
 
G
e
n
e
r
a
l
 
p
r
o
v
i
s
i
o
n
s
 
A
r
t
i
c
l
e
 
J
 
1
.
 
T
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
C
'
s
e
m
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
·
 
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
b
y
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
w
h
e
r
e
 
a
n
 
S
E
 
a
n
d
 
i
t
s
 
d
e
p
e
n
·
 
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
r
a
k
i
n
g
s
 
s
i
t
u
a
t
e
d
 
w
i
t
h
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
c
o
m
p
r
i
s
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
e
s
t
a
-
b
l
i
s
h
m
e
n
t
.
 
2
.
 
I
n
 
e
a
c
h
 
e
s
r
a
b
l
i
s
h
m
C
'
n
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
n
a
k
i
n
g
s
 
s
i
t
u
a
t
e
d
 
w
i
t
h
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
s
h
a
l
l
 
e
l
e
c
t
 
t
w
o
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
.
 
W
h
e
r
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
e
x
c
e
e
d
s
 
1
0
0
,
 
o
n
e
 
f
u
r
t
h
e
r
 
d
e
l
e
g
a
t
e
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
f
o
r
 
e
a
c
h
 
1
0
0
 
e
m
p
l
o
y
e
e
s
 
o
r
 
f
r
a
c
t
i
o
n
 
t
h
e
r
e
o
f
.
 
3
.
 
W
h
e
r
e
 
a
n
 
S
E
 
c
o
m
p
r
i
s
e
s
 
o
n
l
y
 
o
n
e
 
e
s
t
a
b
l
i
s
h
·
 
m
e
m
,
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
c
p
r
e
s
e
m
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
·
 
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
d
e
c
t
e
d
 
d
i
r
e
c
t
l
y
 
b
y
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
i
n
 
t
h
a
t
 
e
s
t
a
b
l
i
s
h
m
e
n
t
.
 
A
r
t
i
c
l
e
 
2
 
E
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
F
.
 
a
n
d
 
i
t
s
 
d
e
p
e
n
d
e
m
 
g
r
o
u
p
 
u
n
d
e
r
r
a
k
i
n
g
s
 
h
a
v
i
n
g
 
t
h
e
i
r
 
r
e
g
i
s
t
e
r
e
d
 
o
H
i
c
e
s
 
w
i
t
h
·
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
r
e
s
 
w
h
o
 
h
n
e
 
r
e
a
c
h
e
d
 
t
h
e
 
a
g
e
 
o
f
 
1
6
 
y
r
a
r
s
 
o
n
 
t
h
e
 
d
a
t
e
 
o
t
 
t
h
e
 
e
l
e
c
t
i
o
n
 
a
n
d
 
h
a
v
e
 
b
e
e
n
 
e
m
p
l
o
y
e
d
 
i
n
 
o
r
 
u
s
i
g
n
e
d
 
t
o
 
t
h
e
 
e
s
t
a
b
l
i
s
h
·
 
m
e
n
r
 
c
o
n
c
e
r
n
e
d
 
f
o
r
 
a
t
 
l
e
a
s
t
 
f
o
u
r
 
m
o
n
t
h
s
 
s
h
a
l
l
 
b
e
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
p
u
r
s
u
a
m
t
o
 
A
r
t
i
c
l
e
 
1
(
2
)
 
a
n
d
·
(
J
)
.
 
1
3
0
 
S
E
C
T
I
O
N
 
I
I
 
E
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
b
y
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
(
4
1
)
 
E
l
.
:
c
u
u
n
 
o
f
 
d
.
:
l
.
:
g
;
n
n
 
A
r
t
i
c
l
e
 
J
 
1
.
 
T
h
e
 
d
e
l
e
g
a
t
e
s
 
c
h
a
r
g
e
d
 
w
i
t
h
 
e
l
e
c
t
i
n
g
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
:
 
S
E
 
:
.
h
.
1
1
l
 
b
e
 
e
l
e
c
t
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
-
m
e
n
t
s
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
·
 
t
a
k
i
n
g
s
 
s
i
t
u
a
t
e
d
 
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
r
e
s
 
b
y
 
s
e
c
r
e
t
 
d
i
r
e
c
t
 
b
a
l
l
o
t
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
s
 
3
,
 
4
,
 
S
,
 
6
,
 
7
 
a
n
d
 
8
 
o
f
 
A
n
n
e
x
 
I
I
 
t
o
 
t
h
i
s
 
S
t
:
u
u
t
e
.
 
2
.
 
T
h
e
y
 
m
u
s
t
 
s
a
t
i
s
f
y
 
t
h
e
 
c
o
n
d
i
t
i
o
n
s
 
o
f
 
e
l
i
g
i
b
i
l
i
t
y
 
l
a
i
d
 
d
o
w
n
 
i
n
 
A
r
t
i
c
l
e
 
2
 
o
f
 
t
h
e
 
a
b
o
v
e
m
e
n
t
i
o
n
e
d
 
a
n
n
e
x
.
 
l
.
 
E
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
a
n
d
 
t
h
e
i
r
 
a
l
t
e
r
n
a
t
e
s
 
s
h
a
l
l
 
e
n
j
o
y
 
t
h
e
 
p
r
o
t
e
c
t
i
o
n
 
i
n
 
t
h
e
 
m
a
n
e
r
 
o
f
 
d
i
s
m
i
s
s
a
l
 
a
f
f
o
r
d
e
d
 
b
y
 
A
r
t
i
c
l
e
 
1
1
2
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
 
u
n
t
i
l
 
t
h
e
 
c
o
n
c
l
u
s
i
o
n
 
o
f
 
t
h
e
 
p
r
o
c
e
d
u
r
e
 
f
o
r
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
J
>
I
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
1
\
o
a
r
d
 
o
f
 
t
h
e
 
S
E
.
 
T
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
1
3
 
s
h
a
l
l
 
a
p
p
l
y
 
m
a
d
a
t
i
s
 
m
u
t
a
n
d
i
s
.
 
A
r
t
i
c
l
t
 
4
 
1
.
 
N
o
 
l
a
t
e
r
 
t
h
a
n
 
t
e
n
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
o
r
,
 
i
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
d
e
~
o
:
t
e
d
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
a
t
 
l
e
a
s
t
 
t
O
O
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
~
:
e
,
 
t
h
e
:
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
,
 
f
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
d
e
l
e
g
a
t
e
s
 
c
h
a
r
g
e
d
 
w
i
t
h
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
r
.
c
:
n
·
 
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
p
u
b
l
i
s
h
 
i
n
 
e
a
c
h
 
i
n
s
t
a
l
l
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
a
 
l
i
s
L
 
o
f
 
a
l
l
 
t
h
e
 
S
E
 
e
s
t
a
b
l
i
s
h
m
e
m
s
 
f
o
r
 
w
h
i
c
h
 
d
e
l
e
g
a
t
e
s
 
a
r
e
 
t
o
 
b
e
 
e
l
e
c
t
e
d
.
 
s
.
 
4
n
s
 
2
.
 
T
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
a
 
l
i
s
t
 
o
f
 
a
l
l
 
u
n
d
e
r
t
a
k
i
n
g
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
t
h
e
 
S
E
 
i
n
 
w
h
o
s
e
 
e
s
r
a
b
l
a
s
h
m
e
n
t
s
 
d
e
l
e
g
a
t
e
s
 
c
h
a
r
g
e
d
 
w
i
t
h
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
r
c
 
t
o
 
b
e
 
e
l
e
c
t
e
d
.
 
l
.
 
T
h
e
 
m
.
l
n
J
g
e
m
e
n
t
 
b
o
d
i
e
s
 
o
f
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
·
 
i
n
g
s
 
s
h
a
l
l
 
'
o
m
p
i
l
e
 
t
h
e
 
l
i
s
t
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
·
 
a
g
r
a
p
h
 
1
 
f
o
r
 
t
h
e
i
r
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
a
n
d
 
s
h
a
l
l
 
p
u
b
l
i
s
h
 
i
t
 
b
y
 
t
h
e
 
d
a
t
e
 
f
i
x
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
 
l
.
 
F
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
n
o
t
i
f
)
'
 
t
h
e
 
m
a
n
a
g
e
m
e
n
t
 
b
o
d
i
e
s
 
o
f
 
i
r
s
 
d
e
p
e
n
·
 
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
o
f
 
t
h
e
 
f
o
r
t
h
c
o
m
i
n
g
 
e
l
e
c
t
i
o
n
 
a
t
 
l
e
a
s
t
 
s
e
v
e
n
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
a
t
 
d
a
t
e
.
 
4
.
 
A
r
t
i
c
l
e
s
 
9
(
2
)
 
a
n
d
 
(
l
)
 
a
n
d
 
1
0
 
o
f
.
A
n
n
e
x
 
I
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
 
s
h
a
l
l
 
a
p
p
l
y
 
r
o
 
t
h
e
 
l
i
s
t
s
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
p
a
r
a
g
r
a
p
h
s
 
I
 
a
n
d
 
3
.
 
S
.
 
W
h
e
r
e
 
t
h
e
r
e
 
i
s
 
d
i
s
a
g
r
e
e
m
e
n
r
 
a
s
 
t
o
 
w
h
e
t
h
e
r
 
a
n
 
u
n
d
e
n
a
k
i
n
g
 
i
s
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
a
n
 
S
E
,
 
t
h
e
 
u
n
d
e
r
r
a
k
i
1
1
g
 
i
n
 
q
u
e
s
t
i
o
n
 
s
h
a
l
l
 
t
a
k
e
 
p
a
n
 
i
n
 
e
l
e
c
-
t
i
o
n
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
o
n
l
y
 
a
f
t
e
r
 
t
h
e
 
C
o
u
r
t
 
o
f
 
J
u
s
r
i
c
e
 
o
f
 
t
h
e
 
E
u
r
o
p
e
a
n
 
C
o
m
m
u
n
i
t
i
e
s
 
h
a
s
 
r
u
l
e
d
 
a
c
c
o
r
d
i
n
g
 
t
o
 
A
r
t
i
c
l
e
 
2
2
S
 
r
h
a
r
 
i
t
 
i
s
 
a
 
m
e
m
b
e
r
 
o
f
 
t
h
e
 
g
r
o
u
p
 
w
i
t
h
i
n
 
t
h
e
 
m
e
a
n
i
n
g
 
o
f
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
A
r
t
i
c
l
e
S
 
1
~
 
E
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
s
h
a
l
l
 
b
e
 
s
e
t
 
u
p
 
i
n
 
e
v
e
r
y
 
e
s
t
a
b
l
i
s
h
m
e
n
r
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
i
t
s
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
 
n
o
 
l
a
t
e
r
 
t
h
a
n
 
3
0
 
d
a
y
s
 
a
f
t
e
r
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
,
 
t
o
 
a
r
u
n
g
e
 
a
n
d
 
c
o
n
d
u
c
t
 
r
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
l
e
"
1
o
r
a
l
 
d
d
e
g
a
t
e
s
.
 
W
h
e
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
a
n
 
e
l
c
:
"
1
o
r
a
l
 
'
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
f
o
r
m
e
d
 
n
o
 
l
a
t
e
r
 
t
h
a
n
 
7
 
S
 
d
a
)
·
s
 
b
e
f
o
r
e
 
t
h
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
c
o
n
s
t
i
n
u
-
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
v
i
~
i
o
n
s
 
o
f
 
A
r
t
i
c
l
e
 
1
1
 
o
f
 
A
n
n
e
x
 
l
i
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
.
 
I
n
 
t
h
e
 
c
a
s
e
 
o
f
 
d
e
p
e
n
d
e
n
t
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
,
 
t
h
e
 
m
a
n
a
g
e
m
e
m
 
b
o
d
y
 
s
h
a
l
l
 
t
a
k
e
 
t
h
e
 
p
l
a
c
e
 
o
f
 
t
h
e
 
S
.
 
4
/
7
S
 
V
I
 
~
 
0
"
\
 
I
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
,
 
p
r
o
v
i
d
e
d
 
t
h
a
t
 
t
h
e
 
r
e
l
e
v
a
n
t
 
p
r
o
v
i
s
i
o
n
s
 
s
o
 
p
e
r
m
i
t
.
 
A
r
t
i
c
l
e
s
 
1
2
 
a
n
d
 
1
J
 
o
f
 
A
n
n
e
x
 
I
I
 
s
h
a
l
l
 
a
p
p
l
y
 
m
u
t
a
t
i
s
 
m
a
d
a
1
1
d
i
s
 
t
o
 
t
h
e
 
e
l
e
.
.
:
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
.
 
A
r
t
i
d
e
 
6
 
1
.
 
T
h
e
 
e
l
e
c
t
o
u
l
 
c
o
m
m
i
s
s
i
o
n
s
 
s
h
a
l
l
 
f
i
x
,
 
i
n
 
a
g
r
e
e
:
·
 
m
e
n
t
 
w
i
t
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
:
 
S
E
 
o
r
 
t
h
e
 
m
a
n
a
g
e
m
c
:
m
 
b
l
l
d
i
e
s
 
o
f
 
i
t
s
 
d
e
t
•
e
n
d
c
:
m
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
s
,
 
t
h
e
 
d
a
t
e
 
a
n
d
 
d
u
r
a
t
i
o
n
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
s
 
t
o
 
b
e
 
h
e
l
d
 
i
n
 
t
h
e
i
r
 
e
s
t
a
b
l
i
s
h
·
 
m
e
n
r
s
.
 
E
l
e
c
t
i
o
n
s
 
s
h
a
l
l
 
t
a
k
e
 
p
l
a
c
e
 
w
i
t
h
i
n
 
7
S
 
d
a
y
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
S
E
 
o
r
,
 
w
h
e
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
"
1
c
:
d
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
1
\
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
a
t
 
l
e
a
s
t
 
3
0
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
A
r
t
i
d
e
s
 
1
4
,
 
1
5
,
 
1
6
,
 
1
7
 
a
n
d
 
1
8
 
o
f
 
A
n
n
e
x
 
l
i
t
o
 
t
h
i
s
 
S
t
a
n
.
u
e
 
s
h
a
l
l
 
a
l
s
o
 
a
p
p
l
y
 
t
o
 
t
h
e
 
a
r
r
a
n
g
e
m
e
n
t
 
.
 
a
n
d
 
c
o
n
d
u
'
-
1
 
o
f
 
t
h
e
s
e
 
e
l
e
c
t
i
o
n
s
.
 
3
.
'
 
N
o
t
w
i
t
h
s
t
a
n
d
i
n
g
 
A
r
t
i
c
l
e
 
1
8
(
4
)
 
o
f
 
A
n
n
e
x
 
I
I
,
 
t
h
e
 
r
e
p
o
r
t
 
s
h
a
l
l
 
b
e
 
f
o
r
w
a
r
d
e
d
 
t
o
 
t
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
4
 
b
e
l
o
w
 
a
f
t
e
r
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
s
u
l
t
s
 
h
a
v
e
 
b
e
e
n
 
a
n
n
o
u
n
c
e
d
.
 
(
b
)
 
E
.
l
e
c
r
i
o
n
 
o
f
 
e
n
t
p
l
o
y
.
:
e
s
'
 
r
.
:
p
r
.
:
~
m
a
_
t
i
v
e
s
 
A
r
t
i
c
l
e
 
7
 
I
.
 
T
h
e
 
e
l
e
~
o
.
"
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
a
l
l
 
e
l
e
t
:
t
 
e
m
l
l
l
o
,
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
 
t
h
e
 
S
E
 
·
j
o
i
n
t
l
y
,
 
b
y
 
m
e
a
n
s
 
o
f
 
a
 
s
e
t
:
r
e
t
 
b
a
l
l
m
.
 
T
h
e
y
 
s
h
a
l
l
 
e
x
e
r
t
:
i
s
e
 
t
h
e
i
r
 
v
o
t
i
n
g
 
r
i
g
h
1
s
 
f
r
e
e
l
y
 
a
n
J
 
s
h
a
l
l
 
n
o
t
 
b
e
 
b
o
u
n
d
 
b
y
 
a
n
y
 
i
n
s
t
r
u
t
:
t
i
o
n
s
.
 
2
.
 
L
i
m
 
o
f
 
c
a
n
d
i
~
.
.
t
a
t
e
s
 
f
o
r
 
e
l
e
c
t
i
o
n
 
a
s
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
m
a
y
 
b
e
 
s
u
b
m
i
t
t
e
d
 
b
y
 
t
h
e
 
E
u
r
o
-
r
e
a
n
 
W
o
r
k
s
 
C
o
u
n
c
i
l
,
 
b
y
 
t
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
e
s
e
n
-
t
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
t
h
e
 
S
E
,
 
b
y
 
o
n
e
 
I
l
l
 r
w
e
n
r
i
r
t
h
 
o
f
 
r
h
e
 
e
l
e
c
t
o
r
a
l
 
d
d
e
g
a
t
e
s
 
o
r
 
b
y
 
a
t
 
l
e
a
s
t
 
o
n
e
 
r
c
:
m
h
 
o
f
 
t
h
e
:
 
e
m
p
l
o
y
e
e
s
 
o
f
 
t
h
e
 
S
E
 
w
h
o
 
a
r
e
 
e
m
i
d
t
:
d
 
t
o
 
v
o
t
e
.
 
3
.
 
T
h
e
 
G
r
o
u
p
 
W
o
r
k
s
 
C
o
u
n
d
l
,
 
t
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
c
:
s
e
n
r
r
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
o
f
 
d
c
:
p
e
n
d
c
m
 
~
o
u
p
 
u
n
d
e
r
r
a
k
i
n
g
s
 
h
a
v
i
n
g
 
r
h
e
i
r
 
r
e
g
i
s
t
e
r
e
d
 
o
l
f
i
-
~
r
s
 
w
i
t
h
m
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
t
e
s
,
 
o
r
 
a
t
 
l
e
a
~
o
t
 
o
n
e
 
t
r
n
r
h
 
o
f
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
o
f
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
w
h
o
 
a
r
e
 
r
n
r
i
r
l
c
d
 
t
o
 
v
o
t
e
,
 
m
a
y
 
s
u
b
m
i
t
 
l
i
s
t
~
o
 
o
f
 
.
:
a
n
d
i
d
a
t
e
s
 
f
o
r
 
e
l
e
c
t
i
o
n
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
i
 
a
n
 
S
E
 
w
h
k
h
 
i
s
 
t
h
e
 
c
o
n
t
r
o
l
l
i
n
g
 
c
o
m
p
a
n
y
 
o
f
 
a
 
g
r
o
u
p
.
 
.
.
.
 
l
i
s
r
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
s
u
b
m
i
n
e
d
 
b
y
 
e
m
p
l
o
y
e
e
s
 
o
r
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
a
l
l
 
b
e
 
s
i
g
n
e
d
 
b
y
 
a
l
l
 
p
a
s
o
n
s
 
s
u
p
p
o
r
t
i
n
g
 
t
h
e
m
.
 
N
o
 
p
e
r
s
o
n
 
s
h
a
l
l
 
s
i
g
n
 
m
o
r
e
 
c
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
:
\
r
t
i
c
l
e
 
B
 
1
.
 
T
h
e
 
n
u
m
b
e
r
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
o
n
 
e
a
c
h
 
l
i
s
t
 
s
h
a
l
l
 
n
o
t
 
e
x
c
e
e
d
 
t
w
i
c
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
s
e
a
t
s
 
f
o
r
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
.
 
A
n
 
a
l
t
e
r
n
a
t
e
 
s
h
a
l
l
 
b
e
 
n
a
m
e
d
 
f
o
r
 
e
a
c
h
 
.
:
a
n
d
i
d
a
t
e
.
 
.
!
.
 
T
h
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
m
a
y
 
i
n
c
l
u
d
e
 
a
 
n
u
m
b
e
r
 
o
i
 
p
a
s
o
n
s
 
n
o
t
 
e
m
p
l
o
y
e
d
 
i
n
 
a
n
 
c
:
s
r
a
b
l
i
s
h
m
c
n
r
 
o
f
 
t
h
e
 
S
E
 
n
o
r
 
e
x
c
e
e
d
i
n
g
 
t
w
i
c
e
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
c
:
p
r
c
:
s
e
n
r
a
t
i
v
r
s
 
n
o
r
 
b
e
l
o
n
g
i
n
g
 
t
o
 
t
h
e
 
S
F
.
 
p
c
.
.
.
.
.
-
m
i
u
e
d
 
u
n
d
e
r
 
A
w
c
l
e
 
1
3
7
(
2
)
.
 
S
u
c
h
 
c
a
n
d
i
-
d
a
t
e
s
 
s
h
a
l
l
 
b
e
 
s
p
e
c
i
a
l
l
y
 
i
n
d
i
c
a
t
e
d
 
o
n
 
t
h
e
:
 
l
i
s
t
s
.
 
J
.
 
T
h
e
 
n
a
m
e
 
o
f
 
a
 
c
a
n
d
i
d
a
t
e
 
o
r
 
a
l
t
e
r
n
a
t
e
 
s
h
a
l
l
 
n
o
r
 
a
p
p
e
a
r
 
o
n
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
a
t
 
t
h
e
 
s
a
m
e
 
r
i
m
e
.
 
A
r
t
i
d
t
 
9
 
I
.
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
i
s
 
t
o
 
b
e
 
e
l
e
c
t
e
d
 
r
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
S
o
a
r
d
,
 
t
h
e
 
c
a
n
d
i
d
a
t
e
 
e
l
e
c
t
e
d
 
s
h
a
l
l
 
b
e
 
t
h
e
 
o
n
e
 
w
h
o
 
r
e
c
e
i
v
e
s
 
r
h
e
 
I
D
O
S
t
 
V
O
l
t
S
.
 
I
l
l
 
2
.
 
I
f
 
t
w
o
 
o
r
 
m
o
r
e
 
c
a
n
d
i
d
a
t
e
s
 
r
e
c
e
i
v
e
 
r
h
e
 
s
a
m
e
 
n
u
m
b
e
r
 
o
f
 
v
o
r
e
s
,
 
t
h
e
r
e
:
 
s
h
a
l
l
 
b
e
 
a
 
s
e
c
o
n
d
 
b
a
l
l
o
t
 
b
e
t
w
e
e
n
 
t
h
e
s
e
:
 
c
a
n
d
i
d
a
r
c
s
.
 
I
f
 
n
o
 
c
a
n
d
i
d
a
t
e
 
r
e
c
e
i
v
e
s
'
 
a
 
m
a
j
o
r
i
t
y
 
i
n
 
r
h
e
 
s
e
c
o
n
d
 
b
a
l
l
o
r
,
 
t
h
e
 
s
e
a
t
 
s
h
a
l
l
 
b
e
 
a
l
l
o
~
a
t
e
d
 
b
y
 
l
o
t
.
 
A
r
t
i
c
l
e
 
1
0
 
I
.
 
W
h
e
r
e
 
m
o
r
e
 
r
h
a
n
 
o
n
e
 
r
e
p
r
e
s
e
m
a
r
i
\
'
t
 
i
s
 
t
o
 
b
e
 
e
l
e
c
t
e
d
 
r
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
8
o
a
r
d
 
a
n
d
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
i
s
 
s
u
b
m
i
t
t
e
d
,
 
t
h
e
 
e
l
e
"
'
t
i
o
n
 
s
h
a
l
l
 
b
e
 
s
u
b
j
e
c
t
 
r
o
 
t
h
e
 
p
r
i
n
c
i
p
l
e
 
o
f
 
p
r
o
p
o
r
t
i
o
n
a
l
 
r
e
p
r
c
s
c
m
a
t
i
o
n
.
 
2
.
 
E
a
c
h
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
 
p
a
r
t
i
c
i
p
a
t
i
n
g
 
i
n
 
t
h
e
 
·
 
e
l
e
c
t
i
o
n
 
m
a
y
 
v
o
t
e
 
f
o
r
 
o
n
e
 
l
i
s
t
 
o
n
l
y
.
 
3
.
 
I
n
 
a
d
d
i
t
i
o
n
,
 
e
a
c
h
 
d
e
l
e
g
a
t
e
 
m
a
y
 
c
a
s
t
 
a
 
p
r
e
f
e
r
-
e
n
c
e
 
v
o
t
e
 
f
o
r
 
a
 
c
a
n
d
i
d
a
t
e
 
w
h
o
s
e
 
n
a
m
e
 
a
p
p
e
a
r
s
 
o
n
 
t
h
e
 
l
i
s
r
 
t
h
a
t
 
h
e
 
h
a
s
 
c
h
o
s
e
n
.
 
4
.
 
I
I
 
a
n
 
e
l
e
c
t
o
r
 
v
o
t
e
s
 
f
o
r
 
a
 
c
a
n
d
i
d
a
t
e
,
 
h
i
s
 
v
o
t
e
:
 
s
h
a
l
l
 
c
o
u
n
t
 
a
s
 
a
 
v
o
r
e
 
f
o
r
 
r
h
c
 
l
i
s
t
 
o
n
 
w
h
i
c
h
 
t
h
e
 
s
a
i
d
 
c
a
n
d
i
d
a
t
e
 
a
p
p
e
a
r
s
 
a
n
d
 
a
s
 
a
 
p
r
e
f
e
r
e
n
c
e
 
v
o
t
e
 
f
o
r
 
r
h
c
 
c
a
n
J
i
d
a
t
c
 
c
o
n
c
e
r
n
e
d
.
 
A
r
t
i
c
l
e
 
J
 
J
 
1
.
 
W
h
e
r
e
 
a
n
 
e
l
e
c
t
i
o
n
 
i
s
 
s
u
b
j
e
c
t
 
t
o
 
t
h
e
 
p
r
i
n
c
i
p
l
e
 
o
f
 
p
r
o
p
o
n
i
o
n
a
l
 
r
e
p
r
c
s
c
:
m
a
r
i
o
n
,
 
r
h
e
 
s
c
a
n
.
 
o
n
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
t
e
d
 
t
o
 
t
h
e
 
l
i
s
r
s
 
o
f
 
c
a
n
d
i
d
a
r
e
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
p
r
o
c
e
d
u
r
e
 
l
a
i
d
 
d
o
w
n
 
i
n
 
A
r
t
i
c
l
e
 
6
(
 
1
)
 
o
f
 
A
n
n
e
x
 
I
I
 
t
o
 
r
h
i
s
 
S
t
a
t
u
t
e
.
 
2
.
 
W
h
e
r
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
:
 
l
i
s
t
 
h
a
s
 
t
h
e
 
l
a
s
t
 
q
u
o
t
i
e
n
t
 
t
o
 
q
u
a
l
i
f
y
 
f
o
r
 
a
 
s
c
a
r
,
 
A
r
t
i
c
l
e
 
6
(
2
)
 
o
f
 
A
n
n
e
x
 
I
I
 
s
h
a
l
l
 
a
p
p
l
y
.
 
3
.
 
T
h
e
 
s
e
a
t
s
 
a
l
l
o
c
a
t
e
d
 
t
o
 
a
 
l
i
s
t
 
s
h
a
l
l
 
b
e
 
f
i
l
l
e
d
 
b
y
 
t
h
e
 
c
a
n
d
i
d
a
r
e
s
 
n
o
m
i
n
a
t
e
d
 
t
h
e
r
e
i
n
 
i
n
 
t
h
e
 
o
r
d
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
a
p
p
e
a
r
 
o
n
 
t
h
e
 
l
i
s
t
,
 
u
n
l
e
s
s
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
p
r
e
f
e
r
e
n
c
e
 
v
o
r
e
s
 
c
a
s
t
 
f
o
r
 
t
h
e
 
i
n
d
i
v
i
d
u
a
l
 
c
a
n
d
i
-
d
a
t
e
s
 
r
e
s
u
l
t
s
 
i
n
 
a
 
d
i
f
f
e
r
e
n
t
 
s
e
q
u
e
n
c
e
.
 
s
.
 
4
n
s
 
H
o
w
e
v
e
r
,
 
i
f
 
a
 
s
e
a
t
 
s
h
o
u
l
d
 
b
e
 
a
l
l
o
t
t
e
d
 
r
o
 
a
 
c
a
n
d
i
d
a
t
e
 
n
o
t
 
e
m
p
l
o
y
e
d
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
m
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
 
c
o
n
t
r
o
l
l
e
d
 
b
y
 
i
r
,
 
a
n
d
 
i
f
 
t
h
e
 
s
c
a
t
s
 
a
l
r
e
a
d
y
 
a
l
l
o
c
a
t
e
d
 
t
o
 
t
h
e
 
i
n
d
i
v
i
d
u
a
l
 
l
i
m
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
a
l
l
o
c
a
t
e
d
 
t
o
 
p
e
r
s
o
n
s
 
n
o
t
 
s
o
 
e
m
p
l
o
y
e
d
 
u
p
 
r
o
 
r
h
e
 
n
u
m
b
e
r
 
p
c
r
m
i
u
e
d
 
u
n
d
e
r
 
A
n
i
d
r
 
1
3
7
(
1
)
,
 
t
h
a
t
 
c
a
n
d
i
d
a
t
e
 
s
h
a
l
l
 
g
i
v
e
 
p
r
e
c
e
d
e
n
c
e
,
 
t
o
 
r
h
e
 
c
a
n
d
i
d
a
t
e
 
s
o
 
e
m
p
l
o
y
e
d
 
w
h
o
 
i
s
 
n
e
x
t
 
u
p
o
n
 
t
h
e
 
s
a
m
e
 
l
i
s
t
.
 
4
.
 
I
f
 
a
 
l
i
s
t
 
d
o
e
s
 
n
o
t
 
c
o
n
t
a
i
n
 
e
n
o
u
g
h
 
c
a
n
d
i
d
a
t
e
s
 
t
o
 
f
i
l
l
 
a
l
l
 
t
h
e
 
s
c
a
t
s
 
a
l
l
o
c
a
t
e
d
 
r
o
 
i
t
,
 
t
h
e
 
r
e
m
a
i
n
i
n
g
 
s
c
a
r
s
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
r
e
d
 
t
o
 
t
h
e
 
o
t
h
e
r
 
l
i
s
t
s
 
o
n
 
t
h
e
 
b
a
s
a
s
 
o
f
 
t
h
e
 
n
u
m
b
e
r
 
o
f
 
q
u
a
l
i
f
i
y
i
n
g
 
q
u
o
t
i
c
m
s
 
o
b
t
a
i
n
e
d
 
p
u
r
s
u
a
n
r
 
t
o
 
p
a
r
a
g
r
a
p
h
 
1
.
 
A
r
t
i
c
l
e
 
1
2
 
1
.
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
h
a
s
 
b
e
e
n
 
s
u
b
m
i
t
t
e
d
,
 
t
h
e
 
c
a
n
d
i
d
a
r
c
s
 
e
l
e
c
t
e
d
 
s
h
a
l
l
 
b
e
 
t
h
o
s
e
 
w
h
o
 
r
e
c
e
i
v
e
 
t
h
e
 
m
o
s
t
 
v
o
t
e
s
,
 
w
h
e
t
h
e
r
 
b
y
 
v
i
r
t
u
e
 
o
f
 
t
h
e
i
r
 
p
o
s
i
t
i
o
n
 
o
n
 
t
h
e
 
l
i
s
t
 
o
r
 
a
s
 
p
r
e
f
e
r
e
n
"
-
e
 
v
o
t
e
s
.
 
H
o
w
e
v
e
r
,
 
i
f
 
a
 
s
e
a
t
 
s
h
o
u
l
d
 
b
e
 
a
l
l
o
n
e
d
 
i
n
 
r
h
i
s
 
c
a
s
e
 
t
o
 
a
 
c
a
n
d
i
d
a
t
e
 
n
o
t
 
e
m
p
l
o
y
e
d
 
i
n
 
a
n
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
o
r
 
o
f
 
a
 
g
r
o
u
p
 
u
n
d
c
r
r
a
k
i
n
g
 
c
o
m
r
o
l
l
e
d
 
b
y
 
i
t
,
 
a
n
d
 
i
f
 
s
e
a
t
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
a
l
l
o
c
a
r
c
d
 
t
o
 
p
e
r
s
o
n
s
 
n
o
t
 
s
o
 
e
m
p
l
o
y
e
d
 
u
p
 
t
o
 
t
h
e
 
n
u
m
b
e
r
 
p
e
r
m
i
n
c
d
 
u
n
d
e
r
 
A
r
t
i
c
l
e
 
l
l
7
(
2
)
,
 
t
h
a
t
 
c
a
n
d
i
d
a
t
e
 
s
h
a
l
l
 
g
i
v
e
 
p
r
e
c
e
d
e
n
c
e
,
 
u
p
o
n
 
t
h
e
 
a
l
l
o
t
t
i
n
g
 
o
f
 
t
h
e
 
s
e
a
t
,
 
t
o
 
t
h
e
 
c
a
n
d
i
d
a
t
e
 
w
h
o
 
h
a
s
 
o
b
t
a
i
n
e
d
 
t
h
e
 
h
i
g
h
e
s
t
 
n
u
m
b
e
r
 
o
f
 
v
o
t
e
s
.
 
2
.
 
I
n
 
t
h
e
 
e
v
e
n
t
 
o
f
 
a
 
t
i
c
 
b
c
:
r
w
c
c
n
 
o
n
e
 
o
r
 
m
o
r
e
 
c
a
n
d
i
d
a
t
e
s
 
w
h
e
n
 
t
h
e
r
e
 
a
r
c
 
m
o
r
e
 
c
a
n
d
i
d
a
t
e
s
 
t
h
a
n
 
s
e
a
r
s
 
a
v
a
i
l
a
b
l
e
,
 
t
h
e
 
a
l
l
o
c
a
r
i
o
n
 
o
f
r
h
.
:
 
s
c
a
t
 
o
r
 
s
e
a
t
s
 
c
o
n
c
e
r
n
e
d
 
s
h
a
l
l
 
b
e
 
d
e
c
i
d
e
d
 
b
y
 
a
 
s
e
c
o
n
d
 
b
a
l
-
l
o
t
.
 
I
f
 
n
o
 
m
a
j
o
r
i
t
y
 
l
S
 
o
b
t
a
i
n
e
d
 
a
t
 
t
h
e
 
s
e
c
o
n
d
 
b
a
l
l
o
t
,
 
t
h
e
 
s
e
a
t
 
o
r
 
s
e
a
r
s
 
s
h
a
l
l
 
b
e
 
a
l
l
o
~
·
a
u
:
d
 
b
y
 
l
o
r
.
 
A
r
t
i
c
l
e
 
J
J
 
t
.
 
V
o
r
e
s
 
s
h
a
l
l
 
b
e
 
c
a
s
r
 
o
n
 
b
a
l
l
o
t
 
p
a
p
e
r
s
.
 
2
.
 
A
 
b
a
l
l
o
t
 
p
a
p
e
r
 
n
o
r
 
m
a
r
k
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
s
e
:
 
e
l
e
c
r
i
o
n
 
r
u
l
e
s
 
s
h
a
l
l
 
b
e
 
n
u
l
l
 
a
n
d
 
\
'
o
i
d
.
 
s
.
 
•
n
s
 
A
r
t
i
c
l
e
 
1
4
 
I
.
 
A
 
c
e
n
t
r
a
l
 
e
l
e
 
.
.
 
'
t
o
r
a
l
 
c
o
m
m
a
s
s
a
o
n
 
s
h
a
l
l
 
b
e
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o
r
 
a
r
u
n
g
i
n
g
 
a
n
d
 
c
o
n
d
u
c
r
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
~
·
t
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
r
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
H
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
b
y
 
t
h
e
 
e
l
e
c
.
.
'
t
o
r
.
d
 
c
o
l
l
e
g
e
.
 
2
.
 
T
h
e
 
c
e
m
r
a
l
 
c
:
l
r
~
"
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
c
o
n
-
s
i
s
t
 
o
f
 
t
h
e
 
c
h
a
i
r
m
e
n
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o
r
 
c
o
n
J
u
c
t
i
n
g
 
t
h
e
 
e
l
e
c
t
i
o
n
 
o
f
 
e
l
c
~
­
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
i
n
 
1
~
 
r
h
r
e
e
 
c
s
t
a
b
l
i
s
h
m
c
n
r
s
 
w
u
h
 
t
h
e
 
l
a
r
g
e
s
r
 
n
u
m
b
e
r
 
o
t
 
e
m
p
l
o
y
e
e
s
.
 
W
h
e
r
e
 
d
e
l
e
-
g
a
t
e
s
 
a
r
c
 
e
l
e
c
t
e
d
 
a
n
 
o
n
l
y
 
t
w
o
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
,
 
r
h
c
 
c
e
n
t
r
a
l
 
e
l
e
c
r
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
c
o
n
s
i
s
t
 
o
f
 
r
h
e
 
c
h
a
i
r
m
e
n
 
o
f
 
t
h
e
 
t
l
c
.
:
r
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
o
f
 
t
h
e
s
e
 
t
w
o
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
a
n
d
 
t
h
e
 
o
l
d
e
s
t
 
m
e
m
b
e
r
 
o
f
 
r
h
t
 
e
l
c
'
-
"
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
o
f
 
r
h
c
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
w
i
r
h
 
t
h
e
 
l
a
r
g
e
s
t
 
n
u
m
b
e
r
 
o
i
 
e
m
p
l
o
y
e
e
s
.
 
3
.
 
T
h
e
 
c
e
n
t
r
a
l
 
c
l
e
.
:
r
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
h
o
l
d
 
i
r
s
 
f
i
r
s
t
 
m
e
e
t
i
n
g
 
w
i
r
h
a
n
 
8
0
 
d
a
y
s
 
o
f
 
t
h
e
 
f
o
r
m
a
r
i
o
n
 
o
f
 
t
h
e
 
S
E
 
o
r
,
 
w
h
e
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
c
s
e
n
t
a
t
i
n
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
 
t
o
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
)
'
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
•
 
.
u
 
l
e
a
s
t
 
2
S
 
d
a
y
s
 
b
e
f
o
r
e
:
 
t
h
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
,
 
a
t
 
t
h
e
 
p
l
a
c
e
 
;
u
 
w
h
i
c
h
 
t
h
e
 
S
E
 
h
a
s
 
i
r
s
 
e
f
f
e
c
t
i
v
e
 
s
e
a
t
 
o
f
 
m
a
n
a
g
t
-
m
c
n
t
.
 
h
 
m
a
y
 
d
e
"
,
J
e
 
t
o
 
h
o
l
d
 
i
t
s
 
m
t
t
'
l
i
n
g
 
e
l
s
e
-
w
h
e
r
e
 
i
f
 
t
h
i
s
 
i
s
 
m
o
r
e
 
c
o
n
v
e
n
i
e
n
t
 
f
o
r
 
t
h
e
:
 
c
o
n
d
u
"
"
t
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
.
 
4
.
 
I
n
 
a
l
l
 
o
t
h
e
r
 
r
c
s
p
<
m
,
 
A
r
t
i
c
l
e
 
I
J
 
o
f
 
A
n
n
e
x
 
I
I
 
t
o
 
t
h
i
s
 
S
t
a
t
u
t
e
 
s
h
a
l
l
 
~
p
p
l
y
.
 
A
r
t
i
d
e
 
I
 
5
 
I
.
 
I
f
 
r
h
c
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
t
s
s
t
o
n
 
i
s
 
n
o
t
 
f
o
r
m
e
d
 
w
i
t
h
i
n
 
t
h
e
 
p
e
r
i
o
d
 
l
a
i
d
 
d
o
w
n
 
i
n
 
A
n
i
d
e
 
1
4
(
3
)
 
a
b
o
v
e
,
 
r
h
e
 
~
o
u
r
r
 
o
f
 
j
u
r
i
s
d
i
c
t
i
o
n
 
m
a
y
,
 
u
p
o
n
 
a
p
p
l
i
c
a
t
i
o
n
,
 
t
a
k
e
 
t
i
l
<
 
n
e
c
e
s
s
a
r
y
 
a
c
t
i
o
n
 
f
o
r
 
i
r
s
 
f
o
r
m
a
t
i
o
n
.
 
T
h
e
 
~
o
u
n
 
m
a
y
 
d
i
s
r
n
i
~
s
 
m
e
m
b
e
r
s
 
o
f
 
a
n
 
c
:
l
c
c
r
o
r
a
l
 
c
o
m
m
i
S
s
i
o
n
 
f
o
r
 
b
r
e
a
c
h
 
o
f
 
t
h
e
i
r
 
o
b
l
i
g
a
t
i
o
n
s
 
a
n
d
,
 
i
n
 
u
r
g
e
n
t
 
c
a
s
e
s
,
 
a
p
p
o
i
n
t
 
n
e
w
 
m
e
m
b
e
r
s
.
 
I
t
 
m
a
y
 
a
p
p
o
i
m
 
p
e
r
s
o
n
s
 
n
o
r
 
c
m
p
l
o
)
·
c
d
 
b
y
 
t
h
e
 
S
F
.
 
r
o
 
s
e
r
v
e
 
o
n
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 2
.
 
A
p
p
l
i
~
o
:
a
r
i
u
n
 
r
o
 
t
h
e
 
.
:
o
u
r
r
 
p
u
r
s
u
a
n
t
 
r
o
 
p
a
r
a
-
g
r
.
t
p
h
 
I
 
m
.
\
y
 
b
e
:
 
m
0
1
J
e
 
b
y
 
a
 
r
r
a
J
e
 
u
n
i
o
n
 
r
e
p
r
e
s
-
l
'
l
\
l
c
d
 
i
n
 
t
h
e
 
e
s
t
.
t
b
l
i
~
h
m
e
n
r
s
 
o
f
 
t
h
e
 
S
E
 
o
r
 
i
r
s
 
d
e
p
e
n
d
e
n
t
 
u
n
d
e
r
t
a
k
i
n
g
~
.
 
h
a
v
i
n
g
 
t
h
e
i
r
 
r
c
:
g
i
s
r
c
:
r
c
:
d
 
u
H
i
.
:
e
s
 
w
i
t
h
i
n
 
t
h
e
 
M
e
m
b
e
r
 
S
t
a
r
e
s
,
 
b
y
 
t
h
r
e
e
:
 
r
i
c
.
:
·
 
r
o
r
.
t
l
 
J
d
c
g
a
c
e
s
 
o
r
 
b
)
·
 
t
h
e
 
B
o
.
u
d
 
o
f
 
~
b
n
a
g
e
m
c
n
r
 
u
f
 
t
h
e
 
S
F
.
.
 
.
 
l
.
 
T
h
e
 
(
O
u
r
r
 
c
o
m
p
e
t
e
n
t
 
t
o
 
t
a
k
r
 
t
h
e
 
a
~
o
.
"
t
i
o
n
 
r
e
f
e
r
r
e
d
 
r
o
 
i
n
 
p
a
r
a
g
r
a
p
h
 
I
 
s
h
a
l
l
 
b
e
 
t
h
e
 
c
o
u
r
r
 
w
i
t
h
i
n
 
w
h
n
s
c
 
j
u
r
i
s
d
~
e
t
i
o
n
 
t
h
e
:
 
c
c
:
m
r
a
l
 
c
:
l
e
.
:
r
o
r
a
l
 
(
O
m
m
i
s
s
i
o
n
 
m
e
e
t
s
.
 
A
r
t
i
c
l
e
 
1
6
 
I
.
 
I
n
 
a
g
r
e
e
m
e
m
 
w
i
r
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
·
 
m
c
:
m
,
 
r
h
c
:
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
f
i
x
 
t
h
e
 
d
a
t
e
 
a
n
d
 
p
l
a
c
e
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
.
 
T
h
e
 
e
l
e
~
o
.
"
t
o
r
a
l
 
c
o
l
l
e
g
e
 
s
h
a
l
l
 
m
e
e
t
 
r
o
 
e
l
e
c
t
 
t
h
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
l
i
o
a
r
d
 
w
i
t
h
i
n
 
I
 
0
0
 
d
a
y
s
 
o
i
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
.
 
W
h
e
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
r
a
t
i
\
·
e
s
 
h
a
v
e
:
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
S
E
,
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
 
s
h
a
l
l
 
m
u
t
 
a
t
 
l
e
a
s
t
 
1
0
 
d
a
y
s
 
b
e
f
o
r
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
T
h
e
 
c
e
n
t
r
a
l
 
e
l
e
~
o
.
"
t
o
r
a
l
 
.
:
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
s
u
m
-
m
o
n
 
t
h
e
 
d
e
c
r
o
r
s
 
i
n
 
w
r
i
t
i
n
g
 
t
o
 
r
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
 
a
t
 
l
e
a
s
t
 
1
0
 
d
a
y
s
 
b
e
f
o
r
e
 
t
h
e
 
d
a
t
e
 
s
e
t
 
f
o
r
 
t
h
e
 
m
e
e
t
i
n
g
 
p
u
r
s
u
a
n
t
 
r
o
 
p
a
r
a
g
r
a
p
h
 
l
.
 
T
h
e
 
s
u
m
m
o
n
s
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
t
h
e
 
f
o
l
l
o
w
i
n
g
 
i
n
f
o
r
·
 
m
a
r
i
o
n
:
 
(
a
)
 
t
h
e
 
d
a
t
e
 
a
n
d
 
p
l
a
c
e
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
d
e
.
:
r
o
r
a
l
 
l
.
"
o
l
l
e
g
e
 
d
e
t
e
r
m
i
n
e
d
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
p
a
r
a
g
r
a
p
h
 
l
 
a
l
x
m
:
;
 
(
b
)
 
t
h
e
 
n
a
m
e
s
 
o
f
 
t
h
e
 
c
h
a
i
r
m
a
n
 
a
n
d
 
o
t
h
e
r
 
m
r
m
·
 
b
e
r
s
 
o
f
 
t
h
e
 
c
c
:
m
r
a
l
 
e
l
e
~
o
.
-
r
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
a
n
d
 
t
h
e
i
r
 
a
d
d
r
e
s
s
e
s
 
a
t
 
t
h
e
i
r
 
p
l
a
c
e
 
o
f
 
m
e
e
t
i
n
g
;
 
(
c
)
 
r
h
e
 
n
u
m
l
»
C
'
r
 
o
f
 
e
m
p
l
o
)
·
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
t
o
 
b
e
 
e
l
e
c
t
e
d
 
a
n
d
 
r
h
e
 
n
u
m
b
e
r
 
o
f
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
w
h
o
,
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
r
i
d
e
 
1
3
7
(
2
)
,
 
m
a
y
 
b
e
 
p
e
r
s
o
n
s
 
n
o
r
 
e
m
p
l
o
y
e
d
 
b
y
 
r
h
e
 
S
E
 
o
r
 
i
t
s
 
c
o
n
t
r
o
l
l
e
d
 
g
r
o
u
p
 
u
n
d
e
r
t
a
k
i
n
g
.
 
A
 
c
o
p
y
 
o
f
 
t
h
e
 
l
i
s
t
 
o
f
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
,
 
d
r
a
w
n
 
u
p
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
r
h
 
A
r
t
i
c
l
e
 
1
7
 
b
e
l
o
w
,
 
s
h
a
l
l
 
a
l
s
o
 
b
e
 
a
t
t
a
c
h
e
d
 
c
o
 
t
h
e
 
s
u
m
m
o
n
s
.
 
·
 
U
t
 
J
.
 
T
h
e
 
m
f
o
r
m
a
r
i
o
n
 
s
p
e
c
i
f
i
e
d
 
i
n
 
p
a
r
a
g
r
a
p
h
s
 
1
 
a
n
d
 
2
 
a
l
-
o
v
e
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
c
o
p
i
e
s
 
o
f
 
t
h
e
 
l
i
s
t
 
o
f
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
,
 
s
h
a
l
l
 
a
t
 
t
h
e
 
s
a
m
e
 
r
i
m
e
 
b
e
 
f
o
r
w
a
r
d
e
d
 
t
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
s
 
f
o
r
m
e
d
 
i
n
 
t
h
e
 
d
•
i
l
e
r
e
n
r
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
,
 
w
h
i
c
h
 
s
h
a
l
l
 
p
u
b
·
 
l
i
s
h
 
t
h
e
m
 
i
n
 
t
h
o
s
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
s
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
n
 
i
m
·
i
u
r
i
o
n
 
l
o
r
 
t
h
e
 
s
u
b
m
i
s
s
i
o
n
 
o
f
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
T
h
e
 
s
a
i
d
 
i
n
v
i
t
a
t
i
o
n
 
s
h
a
l
l
 
c
o
n
t
a
i
n
 
t
h
e
 
s
t
a
t
u
t
o
r
y
 
p
r
o
v
i
s
i
o
n
s
 
w
h
i
c
h
 
a
p
p
l
y
 
t
o
 
t
h
e
 
s
u
b
m
i
s
~
i
o
n
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
A
r
t
i
c
l
e
 
1
4
(
5
)
 
o
f
 
A
n
1
1
e
x
 
I
I
 
r
o
 
t
h
i
s
 
s
t
a
t
u
t
e
 
s
h
a
l
l
 
a
p
p
l
y
 
r
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
.
:
o
m
m
i
s
s
i
o
n
s
 
f
o
r
m
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
-
m
e
n
t
s
.
 
A
r
t
i
c
l
e
 
1
-
I
.
 
T
h
e
 
.
:
e
n
r
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
c
o
m
·
 
p
i
l
e
 
a
 
l
a
s
t
 
o
f
 
a
l
l
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
a
n
d
 
t
h
e
i
r
 
a
l
t
e
r
n
a
t
e
s
,
 
g
i
v
i
n
g
 
t
h
e
i
r
 
a
d
d
r
e
s
s
e
s
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
·
 
m
e
n
t
s
 
a
t
 
w
h
i
c
h
 
t
h
e
y
 
w
e
r
e
 
e
l
e
c
t
e
d
.
 
2
.
 
A
n
)
'
 
o
b
j
e
c
t
i
o
n
 
t
o
 
t
h
i
s
 
l
i
s
t
 
o
n
 
t
h
e
 
g
r
o
u
n
d
s
 
o
f
 
i
n
a
c
c
u
r
a
c
y
 
o
r
 
i
n
c
o
m
p
l
e
t
e
n
e
s
s
 
s
h
a
l
l
 
b
e
 
l
o
d
g
e
d
 
w
i
t
h
 
1
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
n
o
 
l
a
t
e
r
 
t
h
a
n
 
a
t
 
t
h
e
 
b
e
g
i
n
n
i
n
g
 
o
f
 
1
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
·
 
e
l
e
c
t
o
r
a
l
 
.
.
:
o
l
l
e
g
e
.
 
T
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
·
 
s
i
o
n
 
s
h
a
l
l
 
r
u
l
e
 
o
n
 
t
h
e
 
o
b
j
e
c
t
i
o
n
 
i
m
m
e
d
i
a
t
e
l
y
.
 
3
.
 
O
n
l
~
·
 
p
e
r
s
o
n
s
 
w
h
o
s
e
:
 
n
a
m
e
s
 
a
p
p
e
a
r
 
o
n
 
t
h
e
 
l
i
s
t
 
o
f
 
e
l
c
:
~
-
r
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
a
l
l
 
b
e
 
e
n
1
i
t
l
e
d
 
1
0
 
v
o
t
e
 
a
t
 
r
h
e
 
m
t
c
r
i
n
g
 
o
f
 
r
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
.
 
A
r
t
i
c
l
e
 
1
8
 
I
.
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
n
o
m
i
n
a
t
e
d
 
b
y
 
r
h
e
 
e
l
e
c
·
 
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
a
l
l
 
b
e
 
s
u
b
m
i
t
t
e
d
 
t
o
 
t
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
.
.
:
o
m
m
i
s
s
i
o
n
 
b
y
 
a
 
d
e
a
d
l
i
n
e
 
w
h
i
c
h
 
t
h
e
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
a
n
n
o
u
n
c
e
 
a
t
 
r
h
e
 
b
e
g
i
n
n
i
n
g
 
o
f
 
t
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
.
 
T
h
e
 
d
e
a
d
·
 
l
i
n
e
 
s
h
a
l
l
 
a
l
l
o
w
 
a
t
 
l
e
a
s
t
 
1
h
r
e
e
 
h
o
w
s
 
f
o
r
 
t
h
e
 
s
u
b
m
i
s
s
i
o
n
 
o
f
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
.
 
T
h
e
 
d
e
l
e
g
a
t
e
s
 
m
a
y
,
 
b
y
 
~
 
u
n
a
n
i
m
o
u
s
 
d
e
c
i
s
i
o
n
,
 
a
g
r
e
e
 
t
o
 
i
g
n
o
r
e
 
t
h
i
s
 
d
c
:
a
d
l
a
n
c
:
.
 
s
.
 
-
t
n
s
 
2
.
 
A
n
y
 
o
c
h
e
r
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
m
u
s
r
 
r
e
a
c
h
 
t
h
e
 
c
e
n
t
r
a
l
 
e
l
e
.
:
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
n
o
 
l
a
t
e
r
 
t
h
a
n
 
t
h
e
 
d
a
y
 
b
e
f
o
r
e
 
t
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
.
 
J
.
 
A
 
w
r
i
t
t
e
n
 
s
t
a
t
e
m
e
n
t
 
b
y
 
a
l
l
 
c
a
n
d
i
d
a
t
e
s
 
a
n
d
 
a
l
t
e
r
n
a
t
e
s
 
n
a
m
e
d
 
i
n
 
t
h
e
 
l
i
s
t
 
t
o
 
r
h
e
 
e
f
f
e
~
o
.
-
r
 
t
h
a
t
 
t
h
e
y
 
a
g
r
e
e
 
t
o
 
t
h
e
i
r
 
n
o
m
i
n
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
n
a
c
h
e
d
 
t
o
 
e
a
c
h
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
.
 
4
.
 
A
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
n
o
r
 
s
u
b
m
i
t
t
e
d
 
b
y
 
d
r
c
t
o
r
-
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
a
l
l
 
a
l
s
o
 
s
t
a
r
e
 
t
h
e
 
n
a
m
e
 
o
f
 
t
h
e
 
p
e
r
s
o
n
 
a
u
t
h
o
r
i
u
d
 
1
0
 
s
u
b
m
i
1
 
i
t
 
t
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
 
a
n
d
,
 
i
n
 
p
a
r
t
i
c
u
l
a
r
,
 
t
o
 
a
l
t
e
r
 
i
t
,
 
c
o
m
b
i
n
e
 
i
t
 
w
i
t
h
 
o
t
h
e
r
 
l
i
s
t
s
 
o
r
 
w
i
t
h
d
r
a
w
 
i
r
.
 
S
.
 
I
f
 
a
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
d
o
e
s
 
n
o
t
 
n
a
m
e
 
r
h
e
 
p
e
r
s
o
n
 
a
u
t
h
o
r
i
u
d
 
t
o
 
s
u
b
m
i
t
 
i
t
 
t
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
,
 
o
r
 
i
f
 
t
h
e
 
p
e
r
s
o
n
 
s
o
 
n
a
m
e
d
 
f
a
i
l
s
 
t
o
 
a
t
t
e
n
d
 
t
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
,
 
t
h
e
 
s
a
i
d
 
l
i
s
t
 
s
h
.
1
l
l
 
b
e
 
n
u
l
l
 
a
n
d
.
 
v
o
i
d
,
 
u
n
l
e
s
s
 
a
n
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
-
g
a
t
e
 
u
n
d
e
r
t
a
k
e
s
 
r
o
 
s
p
o
n
s
o
r
 
i
t
.
 
6
.
 
T
h
e
 
c
c
:
n
r
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
a
s
c
e
r
-
t
a
i
n
 
w
h
e
t
h
e
r
 
t
h
e
 
l
i
m
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
c
o
m
p
l
y
 
w
i
r
h
 
t
h
e
 
e
l
e
~
o
.
"
t
i
o
n
 
r
u
l
e
s
.
 
I
f
 
n
e
c
e
s
s
a
r
y
,
 
i
t
 
s
h
a
l
l
 
r
e
q
u
e
s
t
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
o
r
 
t
h
e
 
p
e
r
s
o
n
s
 
s
o
 
a
u
r
h
-
o
r
i
u
d
 
b
y
 
t
h
e
 
t
r
a
d
e
 
u
n
i
o
n
s
 
o
r
 
p
e
r
s
o
n
s
 
w
h
o
 
h
a
v
e
 
s
u
b
m
i
t
t
e
d
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
r
o
 
a
m
e
n
d
 
t
h
e
m
.
 
A
r
t
i
c
l
e
 
1
9
 
I
.
 
T
h
e
 
c
e
n
r
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
d
i
r
e
c
t
 
t
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
o
f
 
r
h
e
 
m
e
e
t
i
n
g
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
.
 
2
.
 
A
c
t
s
 
o
f
 
t
h
e
:
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
 
s
h
a
l
l
 
b
e
 
v
a
l
i
d
 
i
f
 
a
l
l
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
h
a
v
e
 
b
e
e
n
 
s
u
m
m
o
n
e
d
 
a
n
d
 
h
a
l
f
 
o
f
 
t
h
e
m
 
a
r
e
 
p
r
e
s
c
:
n
c
 
o
r
 
r
e
p
r
e
s
e
n
t
e
d
 
b
y
 
a
l
t
e
r
n
a
t
e
s
.
 
J
.
 
A
f
t
e
r
 
e
x
p
i
r
y
 
o
f
 
r
h
e
 
d
e
a
d
l
i
n
e
 
r
e
f
e
r
r
e
d
 
t
o
 
i
n
 
A
r
t
i
c
l
e
 
1
8
,
 
t
h
e
 
c
e
n
r
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
p
u
t
 
t
h
e
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
c
o
m
p
l
y
i
n
g
 
w
i
1
h
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
u
l
e
s
 
t
o
 
1
h
e
 
v
o
t
e
 
a
n
d
 
i
n
f
o
r
m
 
t
h
e
 
d
e
l
e
·
 
g
a
t
e
s
 
o
f
 
t
h
e
 
m
a
n
n
e
r
 
i
n
 
w
h
i
c
h
 
t
h
e
y
 
m
a
y
 
e
x
e
r
c
i
s
e
 
t
h
e
i
r
 
v
o
t
i
n
g
 
r
i
g
h
t
s
.
 
S
.
 
4
1
7
S
 
~
 
.
.
.
 
c
o
 
I
 
4
.
 
T
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
m
a
k
e
 
t
h
e
 
n
e
l
.
"
e
s
s
a
r
y
 
a
r
r
a
n
g
e
m
e
n
t
s
 
c
o
 
e
n
s
u
r
r
 
t
h
a
t
 
t
h
e
 
v
o
t
i
n
g
 
p
r
o
"
-
e
e
d
s
 
i
n
 
a
c
c
o
r
d
a
n
c
e
 
w
i
t
h
 
t
h
e
 
r
u
l
e
s
.
 
S
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
c
o
u
n
c
 
t
h
e
 
v
o
t
e
s
 
c
a
s
t
,
 
a
l
l
o
c
a
t
e
 
t
h
e
 
s
u
r
s
 
f
o
r
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
n
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
r
h
e
 
S
F
.
 
a
n
d
 
n
o
t
i
f
y
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
,
 
t
h
e
 
c
:
m
d
i
·
 
d
a
t
e
s
,
 
r
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
 
a
n
d
 
t
h
e
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
o
f
 
t
h
e
 
r
e
s
u
l
t
s
 
o
f
 
t
h
e
 
e
l
e
~
-
r
i
o
n
.
 
A
r
t
i
c
l
e
 
2
0
 
1
.
 
A
l
l
 
d
e
c
i
s
i
o
n
s
 
o
f
 
r
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
·
 
s
i
o
n
,
 
t
h
e
 
r
e
s
u
l
t
 
o
f
 
t
h
e
 
b
a
l
l
o
t
,
 
t
h
e
 
a
l
l
o
c
a
t
i
o
n
 
o
f
 
s
e
a
t
s
 
a
n
d
 
r
h
e
 
p
r
o
c
e
e
d
i
n
g
s
 
o
f
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
l
l
e
g
e
 
s
h
a
l
l
 
b
e
 
r
e
c
o
r
d
e
d
 
i
n
 
a
n
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
 
s
i
g
n
e
d
 
b
y
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
r
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
n
u
n
i
s
-
s
i
o
n
.
 
T
h
e
 
l
i
s
t
 
o
f
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
s
h
:
l
l
l
 
b
e
 
a
t
t
a
c
h
e
d
 
t
o
 
t
h
e
 
r
e
p
o
r
t
 
a
s
 
a
n
 
i
n
t
e
g
r
a
l
 
p
a
r
r
 
t
h
e
r
e
o
f
.
 
2
.
 
F
o
l
l
o
w
i
n
g
 
r
h
e
 
a
n
n
o
u
n
c
e
m
e
n
t
 
o
f
 
t
h
e
 
r
e
s
u
l
t
s
 
o
f
 
1
h
e
 
e
l
e
c
t
i
o
n
,
 
t
h
e
 
b
a
l
l
o
t
 
p
a
p
e
r
s
 
s
h
a
l
l
 
b
e
 
p
l
a
c
e
d
 
i
n
 
a
 
s
e
a
l
e
d
 
c
o
n
t
a
i
n
e
r
 
a
n
d
 
d
e
p
o
s
i
t
e
d
,
 
t
o
g
e
t
h
e
r
 
w
i
t
h
 
a
 
c
o
p
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
,
 
w
i
t
h
 
a
 
c
o
u
r
t
 
o
r
 
a
d
m
i
m
s
t
r
a
r
i
v
c
:
 
a
u
t
h
o
r
i
t
y
 
u
n
r
i
l
 
e
x
p
i
r
y
 
o
f
 
t
h
e
 
p
e
r
i
o
d
 
w
i
t
h
i
n
 
w
h
i
c
h
 
t
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
m
a
y
 
b
e
 
c
o
n
t
e
s
t
e
d
.
 
J
.
 
A
 
c
o
p
y
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
p
o
r
t
 
s
h
a
l
l
 
h
e
 
f
o
r
-
w
a
r
d
e
d
 
r
o
 
t
h
e
 
c
h
a
i
r
m
a
n
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
.
u
d
 
o
f
 
t
h
e
 
S
E
.
 
A
r
r
i
c
l
t
 
2
1
 
1
.
 
T
h
e
 
c
o
u
r
t
 
o
f
 
j
u
r
i
s
d
i
c
t
i
o
n
 
m
a
y
,
 
u
p
o
n
 
a
p
p
l
i
c
a
·
 
t
i
o
n
,
 
e
x
t
e
n
d
 
r
h
e
 
t
i
m
e
-
l
i
m
i
t
 
s
e
t
 
f
o
r
 
t
h
e
 
t
l
e
"
-
r
i
o
n
,
 
i
f
 
t
h
e
r
e
:
 
a
r
e
 
c
o
m
p
e
l
l
i
n
g
 
r
e
a
s
o
n
s
 
f
o
r
 
d
o
i
n
g
 
s
o
.
 
2
.
 
A
p
p
l
i
c
a
t
i
o
n
 
t
o
 
t
h
e
 
c
o
u
r
t
 
o
f
 
j
u
r
i
s
d
i
c
t
i
o
n
 
p
u
r
-
s
u
a
n
t
 
t
o
 
p
a
r
a
g
r
a
p
h
 
I
 
m
a
y
 
b
e
 
m
a
d
e
 
b
y
 
t
h
e
 
c
e
n
t
r
a
l
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
,
 
a
 
t
r
a
d
e
 
u
n
i
o
n
 
o
r
 
g
r
o
u
p
 
o
f
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
o
r
 
o
f
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
1
0
 
s
u
b
m
i
t
 
l
i
s
t
s
 
o
£
 
c
a
n
d
i
d
a
t
e
s
 
u
n
d
e
r
 
A
n
k
l
e
 
7
,
 
o
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
u
s
 3
.
 
T
h
e
 
c
o
u
r
l
 
o
f
 
j
u
r
i
s
d
k
-
a
i
o
n
 
s
h
a
l
l
 
b
e
 
c
h
e
 
c
o
u
r
t
 
w
i
c
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
t
 
c
r
n
t
r
a
l
 
e
l
e
~
-
a
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
m
e
e
t
s
.
 
(
c
)
 
C
u
n
t
u
l
a
l
i
u
n
 
o
f
 
v
a
l
i
J
i
1
y
 
u
f
 
c
l
c
.
:
t
i
o
n
s
 
:
\
r
t
i
d
~
 
2
2
 
1
.
 
T
h
e
 
v
a
l
i
d
i
c
y
 
o
f
 
a
n
 
e
l
e
~
.
7
t
i
o
n
 
o
f
 
e
m
p
l
o
l
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
l
i
 
t
o
 
t
h
e
 
S
u
p
e
r
n
s
o
r
y
 
B
o
a
r
d
 
o
 
t
h
e
 
S
E
 
m
a
y
 
b
e
 
c
o
n
t
e
s
t
e
d
 
i
n
 
t
h
e
 
c
o
u
n
 
w
i
t
h
i
n
 
w
h
o
s
e
 
j
u
r
i
s
d
i
c
t
i
o
n
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
S
s
i
o
n
 
m
e
e
t
s
 
i
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
u
l
e
s
 
h
a
v
e
 
b
e
e
n
 
i
n
f
r
i
n
g
e
d
 
a
n
d
 
i
f
 
s
u
c
h
 
i
n
f
r
i
n
g
e
m
e
m
 
m
a
y
 
h
a
v
e
 
a
l
t
e
r
e
d
 
o
r
 
i
n
f
l
u
e
n
c
e
d
 
t
h
e
:
 
r
e
s
u
l
t
s
 
o
f
 
c
h
e
 
e
l
e
c
t
i
o
n
.
 
2
.
 
T
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
a
n
 
e
l
e
c
c
i
o
n
 
m
a
y
 
b
e
 
c
o
n
t
e
s
t
e
d
 
b
y
 
r
r
a
d
e
 
u
n
i
o
n
s
,
 
g
r
o
u
p
s
 
o
f
 
e
l
e
c
t
o
r
a
l
 
d
e
l
e
g
a
t
e
s
 
o
r
 
o
f
 
e
m
p
l
o
y
e
e
s
 
e
n
t
i
t
l
e
d
 
t
o
 
s
u
b
m
i
t
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
-
d
a
t
e
s
,
 
o
r
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
t
h
e
 
S
E
.
 
3
.
 
A
n
y
 
s
u
c
h
 
c
o
n
t
e
s
t
a
t
i
o
n
 
s
h
a
l
l
 
b
e
 
m
a
d
e
 
w
i
t
h
i
n
 
l
S
 
d
a
y
s
 
o
f
 
r
h
e
 
a
n
n
o
u
n
c
e
m
e
m
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
e
s
u
l
t
s
.
 
4
.
 
T
h
e
 
e
l
e
c
t
e
d
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
s
h
a
l
l
 
_
 
r
e
m
a
i
n
 
i
n
 
o
f
f
i
c
e
 
u
n
l
e
s
s
 
a
n
d
 
u
n
t
i
l
 
t
h
e
 
c
o
u
n
 
p
r
o
n
o
u
n
c
e
s
 
t
h
e
 
e
l
e
c
t
i
o
n
 
n
u
l
l
 
J
n
d
 
\
'
O
i
d
.
 
S
E
C
T
I
O
N
 
I
l
l
 
D
i
r
e
c
t
 
e
l
e
c
t
i
o
n
 
o
f
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
A
r
t
i
c
l
~
 
l
J
 
l
.
 
W
h
e
r
e
 
a
 
d
i
r
e
c
t
 
e
l
e
~
-
a
i
o
n
 
i
s
 
h
e
l
d
 
p
u
r
s
u
a
n
t
 
t
o
 
A
r
t
i
c
l
e
 
l
(
l
)
 
o
f
 
t
h
i
s
 
A
n
n
e
x
,
 
t
h
t
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
-
s
e
m
a
t
i
v
e
s
 
o
n
·
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
~
·
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
 
s
h
a
l
l
 
b
e
 
e
l
e
c
t
e
d
 
i
n
 
t
h
e
i
r
 
r
e
s
p
c
"
"
t
i
\
·
e
 
e
s
r
a
b
l
i
s
h
m
e
n
t
s
 
b
y
 
s
e
c
r
e
r
 
b
a
l
l
o
t
 
o
f
 
a
l
l
 
e
m
p
l
o
y
e
e
s
 
e
n
r
i
t
l
c
d
 
t
o
 
v
o
t
e
.
 
U
6
 
2
.
 
l
i
s
t
s
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
m
a
y
 
b
e
 
s
u
b
m
i
t
t
e
d
 
b
y
 
t
r
a
d
e
 
u
n
i
o
n
s
 
r
e
p
r
e
s
e
m
e
d
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
a
n
d
 
b
y
 
e
m
p
l
o
y
e
e
s
 
c
m
i
t
l
e
d
 
t
o
 
v
o
r
e
.
 
l
.
 
L
i
m
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
s
u
b
m
i
n
e
d
 
b
y
 
e
m
p
l
o
y
e
e
s
 
s
h
a
l
l
 
b
e
 
s
i
g
n
e
d
 
b
y
 
a
t
 
l
e
a
s
t
 
o
n
e
 
t
e
n
t
h
 
o
f
 
t
h
e
 
p
e
r
s
o
n
s
 
e
n
t
i
r
l
c
d
 
1
0
 
v
o
t
e
 
i
n
 
t
h
e
 
e
s
t
a
b
l
i
s
h
m
e
n
t
 
o
r
 
b
y
 
1
0
0
 
s
u
c
h
 
p
e
r
s
o
n
s
.
 
A
 
'
p
e
r
s
o
n
 
e
n
t
i
t
l
e
d
 
t
o
 
v
o
t
e
 
s
h
a
l
l
 
n
o
t
 
b
e
 
a
 
s
i
g
n
a
t
o
r
y
 
t
o
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
a
t
 
t
h
e
 
s
a
m
e
 
t
i
m
e
.
 
4
.
 
L
i
m
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
s
h
a
l
l
 
c
o
m
p
l
y
 
w
i
r
h
 
r
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
n
k
l
e
 
8
 
o
f
 
t
h
i
s
 
A
n
n
e
x
.
 
A
r
t
i
c
l
e
 
2
4
 
t
.
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
c
n
c
a
t
i
v
e
 
i
s
 
t
o
 
b
e
 
t
l
e
c
t
e
d
 
t
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
,
 
A
r
t
i
c
l
e
 
9
 
o
f
 
t
h
i
s
 
a
n
n
e
x
 
s
h
a
l
l
 
a
p
p
l
y
.
 
2
.
 
W
h
e
r
e
 
m
o
r
e
 
t
h
a
n
 
o
n
e
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
 
i
s
 
c
o
 
b
e
 
e
l
e
c
t
e
d
 
t
o
 
r
h
e
 
S
u
&
l
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
a
n
d
 
m
o
r
e
 
c
h
a
n
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
c
e
s
 
h
a
s
 
b
e
e
n
 
s
u
b
m
i
n
e
d
,
 
A
r
t
i
c
l
e
s
 
1
0
 
a
n
d
 
I
I
 
s
h
a
l
l
 
a
p
p
l
y
.
 
3
.
 
W
h
e
r
e
 
o
n
l
y
 
o
n
e
 
l
i
s
t
 
o
f
 
c
a
n
d
i
d
a
t
e
s
 
i
s
 
s
u
b
m
i
t
·
 
r
e
d
 
f
o
r
 
e
l
e
c
t
i
o
n
,
 
A
n
i
c
l
e
 
t
 
2
(
 
I
)
 
a
n
d
 
(
2
)
 
s
h
a
l
l
 
a
p
p
l
y
.
 
I
f
 
r
w
o
 
o
r
 
m
o
r
e
 
c
a
n
d
i
d
a
t
e
s
 
r
e
c
e
i
v
e
 
r
h
e
 
s
a
m
e
 
n
u
m
b
e
r
 
o
f
 
v
o
c
e
s
 
:
w
d
 
!
t
e
a
t
s
 
a
r
e
 
n
o
t
 
a
v
a
i
l
a
b
l
e
 
f
o
r
 
a
l
l
 
c
a
n
d
i
d
a
t
e
s
,
 
t
h
e
 
s
c
a
t
 
o
r
 
s
c
a
t
s
 
i
n
 
q
u
e
s
t
i
o
n
 
s
h
a
l
l
 
b
e
 
a
l
l
o
c
a
t
e
d
 
b
y
 
l
o
t
.
 
4
.
 
A
n
i
c
l
e
 
1
3
 
s
h
a
l
l
 
a
p
p
l
y
 
t
o
 
t
h
e
 
v
o
t
i
n
g
 
p
r
o
c
.
"
C
·
 
d
u
r
e
.
 
A
r
t
i
c
l
e
 
2
S
 
I
.
 
N
o
 
I
a
c
e
r
 
c
h
a
n
 
3
0
 
d
a
y
s
 
a
f
t
e
r
 
r
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
,
 
a
n
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
f
o
r
m
e
d
 
i
n
 
t
h
e
 
e
s
c
a
b
l
i
s
h
m
e
n
r
 
i
n
 
w
h
i
c
h
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
-
s
e
n
t
a
t
i
v
e
s
 
a
r
c
 
t
o
 
b
e
 
e
l
e
c
t
e
d
 
c
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
i
n
 
o
r
d
e
r
 
t
o
 
a
r
r
a
n
g
e
 
a
n
d
 
c
o
n
d
u
c
t
 
t
h
e
 
e
l
e
c
t
i
o
n
.
 
W
h
e
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
c
a
t
i
v
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
 
c
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
f
o
r
m
e
d
 
a
c
 
l
e
a
s
t
 
7
S
 
d
a
y
s
 
b
e
f
o
r
e
 
e
x
p
i
r
y
 
o
f
 
t
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
:
.
 
.
 
·
 
s
.
 
•
n
s
 
2
.
 
T
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
b
e
 
c
o
n
s
t
i
t
u
r
-
e
d
 
i
n
 
a
c
.
.
:
o
r
d
a
n
c
c
 
w
i
c
h
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
A
n
k
l
e
 
1
1
 
o
f
 
A
n
n
e
x
 
I
I
 
t
o
 
c
h
i
s
 
S
c
a
t
u
t
e
.
 
A
r
t
i
d
e
s
 
1
2
 
a
n
d
 
1
3
 
o
f
 
A
n
n
e
x
 
I
I
 
s
h
a
l
l
 
a
p
p
l
y
 
m
u
t
a
t
i
s
 
m
u
l
a
P
i
d
i
s
 
c
o
 
t
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
.
 
A
r
t
i
c
l
e
 
2
6
 
1
.
 
I
n
 
a
g
r
e
e
m
e
n
t
 
w
i
t
h
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
 
o
f
 
r
h
e
 
S
E
,
 
c
h
e
 
e
l
e
c
t
o
r
a
l
 
c
o
m
m
i
s
s
i
o
n
 
s
h
a
l
l
 
f
i
x
 
c
h
e
 
d
a
t
e
 
a
n
d
 
d
u
r
a
t
i
o
n
 
o
f
 
t
h
e
 
e
l
e
c
t
i
o
n
 
r
o
 
b
e
 
h
e
l
d
 
i
n
 
i
c
s
 
e
s
t
a
b
l
i
s
h
m
e
n
t
.
 
T
h
e
 
e
l
e
c
t
i
o
n
 
s
h
a
l
l
 
b
e
 
h
e
l
d
 
w
i
c
h
i
n
 
7
 
S
 
d
a
y
s
 
o
f
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
r
h
e
 
S
E
 
o
r
,
 
w
h
t
r
e
 
e
m
p
l
o
y
e
e
s
'
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
h
a
v
e
 
a
l
r
e
a
d
y
 
b
e
e
n
 
e
l
e
c
t
e
d
 
c
o
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
t
h
e
 
S
E
,
.
 
a
t
 
l
e
a
s
t
 
3
0
 
d
a
y
s
 
b
e
f
o
r
e
 
e
x
p
i
r
y
 
o
f
 
c
h
e
i
r
 
t
e
r
m
 
o
f
 
o
f
f
i
c
e
.
 
2
.
 
I
n
 
a
l
l
 
o
t
h
e
r
 
r
e
s
p
e
c
t
s
 
t
h
e
 
a
r
r
a
n
g
e
m
e
n
r
 
a
n
d
 
c
o
n
d
u
c
t
 
o
f
 
e
l
e
c
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
g
o
v
e
r
n
e
d
 
b
y
 
A
r
r
i
d
r
:
s
 
1
4
,
 
I
S
,
 
1
6
,
 
1
7
,
 
1
8
 
a
n
d
 
1
9
 
o
f
 
A
n
n
e
x
 
I
I
 
t
o
 
c
h
i
s
 
S
r
a
t
u
t
e
.
 
3
.
 
C
o
n
t
e
s
t
a
t
i
o
n
 
o
f
 
t
h
e
 
v
a
l
i
d
i
t
y
 
o
f
 
e
l
e
c
t
i
o
n
s
 
s
h
a
l
l
 
b
e
 
g
o
v
e
r
n
e
d
 
b
y
 
A
t
t
i
d
e
 
2
2
 
o
f
 
c
h
e
 
p
r
e
s
e
n
t
 
A
n
n
e
x
.
 
s
.
 
•
n
s
 
A
n
n
e
x
 
I
V
 
P
e
n
a
l
t
i
e
s
 
f
o
r
 
l
n
f
r
l
n
g
e
m
e
n
b
 
o
f
 
t
h
e
 
S
t
a
t
u
t
e
 
T
h
e
 
f
o
l
l
o
w
i
n
g
 
p
e
r
s
o
n
s
 
s
h
a
l
l
 
b
e
 
l
i
a
b
l
e
 
t
o
 
p
a
y
m
e
n
c
 
o
f
 
f
i
n
e
s
 
o
r
 
o
t
h
e
r
 
p
e
n
a
h
y
:
 
I
.
 
A
n
y
 
m
e
m
b
e
r
,
 
a
s
 
s
u
c
h
,
 
o
f
 
r
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
a
g
e
m
e
n
t
,
 
o
f
 
t
h
e
 
S
u
r
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
r
 
o
f
 
a
n
y
 
o
c
h
e
r
 
g
o
v
e
r
n
i
n
g
 
b
o
d
y
 
o
 
a
 
f
o
u
n
d
e
r
 
c
o
m
p
a
n
y
 
w
h
o
 
w
i
l
f
u
l
l
y
 
m
a
k
e
s
 
a
n
y
 
f
a
l
s
e
 
s
r
a
c
e
m
e
n
t
 
i
n
 
o
r
 
o
m
i
c
s
 
m
a
t
e
r
i
a
l
 
f
a
,
t
s
 
f
r
o
m
 
t
h
e
 
r
e
p
o
n
 
o
n
 
f
o
r
m
a
t
i
o
n
,
 
o
r
 
t
h
e
 
a
n
n
e
x
e
s
 
t
h
e
r
e
r
o
,
 
i
n
 
r
e
s
p
e
c
t
 
o
f
:
 
(
a
)
 
t
h
e
 
a
m
o
u
n
t
 
o
f
 
t
h
e
 
s
h
~
r
e
 
c
a
p
i
t
a
l
 
o
r
 
t
h
e
 
n
o
m
i
n
a
l
 
v
a
l
u
e
 
a
n
d
 
n
u
m
b
t
r
 
o
f
 
t
h
e
 
s
h
a
r
e
s
;
 
(
b
)
 
t
h
e
 
v
a
l
u
a
t
i
o
n
 
o
f
 
c
a
p
i
t
a
l
 
s
u
b
s
c
r
i
b
e
d
 
i
n
 
k
i
n
d
 
o
r
 
t
h
e
 
s
o
u
r
c
e
 
o
f
 
s
u
c
h
 
c
a
p
u
a
l
;
 
(
c
)
 
t
h
e
 
e
x
p
e
n
s
e
s
 
i
n
c
u
r
r
e
d
 
i
n
 
c
o
n
n
e
c
t
i
o
n
 
w
i
t
h
 
f
o
r
m
a
t
i
o
n
;
 
(
d
)
 
c
h
e
 
p
r
i
v
i
l
e
g
e
s
 
a
n
d
 
b
e
n
e
f
i
c
s
 
g
r
a
n
t
e
d
 
t
o
 
p
e
r
-
s
o
n
s
 
w
h
o
 
c
o
o
k
 
p
a
n
 
i
n
 
t
h
e
 
f
o
r
m
a
t
i
o
n
 
o
f
 
t
h
e
 
c
o
m
p
a
n
y
.
 
I
I
.
 
A
n
y
 
m
e
m
b
e
r
,
 
a
s
 
s
u
c
h
,
 
o
f
 
t
h
e
 
B
o
a
r
d
 
o
f
 
M
a
n
J
g
e
m
e
m
 
o
r
 
o
f
 
t
h
e
 
S
u
p
e
r
v
i
s
o
r
y
 
B
o
a
r
d
 
o
f
 
a
n
 
S
E
 
w
h
o
 
w
i
l
f
u
l
l
y
 
m
a
k
e
s
 
a
n
y
 
f
a
l
s
e
 
s
t
a
t
e
m
c
n
c
 
o
r
 
o
m
i
t
s
 
m
a
t
e
r
i
a
l
 
f
a
c
t
s
 
w
i
c
h
 
a
 
v
i
e
w
 
t
o
 
r
e
g
i
s
t
r
a
c
i
o
n
 
o
f
 
a
n
 
i
n
c
r
e
a
s
e
 
o
r
 
r
e
d
u
c
t
i
o
n
 
i
n
 
t
h
e
 
s
h
a
r
e
 
c
a
p
i
t
a
l
 
o
f
 
a
n
 
S
E
.
 
I
l
l
.
 
A
n
y
 
p
e
r
s
o
n
 
w
h
o
 
w
i
l
f
u
l
l
y
 
i
s
s
u
e
s
 
a
n
y
 
s
h
a
r
e
 
b
d
o
r
e
 
c
h
c
 
n
o
m
i
n
a
l
 
a
m
o
u
n
t
 
r
h
c
:
r
c
o
f
 
h
a
s
 
b
e
e
n
 
f
u
l
l
y
 
p
a
i
d
 
u
p
.
 
I
V
.
 
A
n
y
 
p
e
r
s
o
n
 
w
h
o
,
 
i
n
 
o
r
d
e
r
 
c
o
 
e
x
e
r
c
i
s
e
 
a
 
r
i
g
h
t
 
o
f
 
v
o
c
e
 
a
t
 
a
 
G
e
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Proposal  tor a  Thirteenth  Council  Directive on  company  law 
concerning  takeover and  other general  bids 
CCOMC88)  823  final) - 323  -
Proposal  for  a 
THIRTEENTH  COUNCIL  DIRECTIVE 
on  Company  law  concerning  takeover  and  other general  bids 
THE  COUNCIL  OF  THE  EUROPEAN  COMMUNITIES, 
Having  regard  to the  Treaty establishing the  European  Economic  Community,  and 
in particular Article  54  thereof, 
Having  regard  to  the  proposal  from  the  Commission, 
In  cooperation with  the  European  Parliament, 
Having  regard  to  the opinion of  the  Economic  and  Social  Committee, 
Whereas  it  is  necessary  to  coordinate  certain  safeguards  which  Member  States 
require  of  companies  and  firms  within  the  meaning  of  the  second  paragraph of 
Article  58  of  the  Treaty  for  the  protection of  members  and  others,  in order 
to make  such  safeguards  equivalent  throughout  the  Community; 
Whereas  it is necessary  to protect  the  interests of  the shareholders of public 
companies  limited  by  shares  when  these  are the  subject of  a  takeover or other 
general  bid; 
Whereas  shareholders  who  are  in  the  same  position should be  treated  equally; 
Whereas  this equality  of  treatment  requires  that  the obligation  to make  a  bid 
is  imposed  on  persons  wishing  to  attain a  certain  level  of participation  in a 
company  and  in  order  to  ensure  the  protection of  minority  shareholders  and  to 
avoid purely  speculati~e partial  bids,  it  is necessary  to  require  that  these 
persons  make  a  bid  for all the  shares of  that  company; 
Whereas  each  Member  State  should  designate  a  supervisory  authority  or 
authorities  to  ensure  that  parties  to  a  takeover  or  other  general  bid  fulfil 
their obligations;  and  whereas  it  is necessary  to determine  which  authority 
has  territorial  jurisdiction  in  the  case of  cross-frontier bids  and  to provide 
for  the  mutual  recognition  of  offer  documents  within  the  Community;  whereas 
the different authorities must  cooperate with  one  another  and  their present or 
former  officers and  servants  should  be  bound  to preserve confidentiality; - 324  -
Whereas  to  reduce  the  scope  for  insider dealing offerors should  be  required to 
announce  their  intention of  launching  a  bid as  soon  as  possible and  to  inf~rm 
the  supervisory authority  and  the offeree company's  board of  the precise  terms 
of  the  bid  before  they are  made  public; 
Whereas  to  avoid operations  which  frustrate  the  bid  it  is  necessary  to  limit 
the  powers  of  the  board  of  di rectors  of  the  offeree  company  to  engage  in 
operations of  an  exceptional nature; 
Whereas  to  help  ensure  compliance  with  the  obligations  resulting  from  the 
Directive  it  should  be  compulsory  for  offerors  to  be  represented  by  a  person 
or  credit  institution  licensed  to deal  on  the  financial  markets; 
Whereas  the  addressees  of  a  takeover  or  other  general  bid  should  be  properly 
informed  of  the  terms  of  the  bid  b.y  means  of  an  offer document  and,  where  the 
consideration  offered  includes  securities,  should  be  provided  with  certain 
additional  information  about  the  company  issuing  those  securities; 
Whereas  the  offeror  should  be  required  to  bring  the  offer  document  to  the 
attention of  all addressees  of  the  bid  and  where  the  offer  document  contains 
insufficient  information  to  clarify the  real  intentions  of  the  offeror,  the 
supervisory  authority  should  be  able  either  to  forbid  the  publication  of  the 
offer document  or  to  make  the offeror publish  a  revised document; 
Whereas  it is necessary  to  set a  time-limit  for  takeover bids; 
Whereas, in the  interests of  the offeree  company  and  the addressees  of  the bid, 
it should  be  provided  that  once  an  offer document  has  been  made  public  the bid 
may  not  be  withdrawn  except  in certain specified circumstances; 
Whereas  the  board  of  the  offeree  company  should  be  required  to  report  in 
writing  to  its  shareholders  its  view  of  the  bid,  and  whereas  where  the 
consideration offered  in  the  bid  includes  securities for  which  at  the  time  the 
bid  is  made  no  official stock  exchange  listing has  been  applied  for  it should 
also  be  required  to obtain  and  make  available  to  all addressees  of  the  bid an 
additional  report  by  an  independent  expert; - 325  -
Whereas  offerors  are  entitled  to  revise  their bids;  whereas  limits  should  be 
placed  on  that  right  in  order  to  mai.ntain  an  orderly market  in  the  shares  and 
it should  be  ensured  that  the  addres~ees of  the bid are  informed  in  time;  whereas 
it  is  necessary  that  the  offeror  draw  up  and  make  public  a  fresh  document 
setting out  the  amendments  to  the original  bid  and  whereas  addressees.  who  have 
already  accepted  the  bid  should be  entitled to accept  the  revised bid; 
Whereas  in  order  to  ensure  equal  treatment  of  addressees  of  the  bid,  any 
acquisition  by  the  offeror,  or  by  certain  persons  associated  with  him,  of 
shares  which  are  the  subject of  the bid  at  a  higher price  than  that  laid down 
in  the offer document  or  one  of its revisions,  must  itself be  considered  as  a 
revision; 
Whereas  to  be  able  to  perform  their  functions  satisfactorily,  supervisory 
authorities need  to  be  able  to  find out  at  any  time  how  many  acceptances  have 
been  received  to date and  whereas,  from  the  time  the  intention  to  make  a  bid 
is announced  by  the.offeror,  any  dealing  in  the  securities-concerned must  be 
made  public  by  any  person  already  having  a  significant shareholding; 
Whereas  the  result  of  the  bid  must  be  made  public  and  notified  to  the 
supervisory authority; 
Whereas  taking  into  account  the  social  policy  of  the  Community,  it  is 
necessary  that  representatives  of  the  employees  of  the  offeree  company  be 
informed  with  regard  to  the  bid  and  that  they  should  receive all the documents 
concerning  that  bid; 
. Whereas  competing  bids  for  the  securities of  a  company  are  necessarily  to the 
advantage  of its shareholders;  whereas  all such  bids  should  be  subject  to the 
same  rules as  the  original  bid  and  the  original offeror  should  be  entitled to 
withdraw  his  bid  in  such  a  case; 
Whereas  this  Directive  does  not  until  subsequent  coordination  affect  the 
capacity of  Member  States  to  forbid  a  takeover  or other  general  bid  where  the 
. offeror  is either a  national or  a  company  from  a  third country,  in particular 
where  Community  nationals  and  companies  do  not  benefit  from  reciprocal 
treatment  as  regards  the  acqui sit  fon  of  shares  by  means  of  such  a bid  in a 
company  governed  by  the  law  of  that  third country, - 326  -
HAS  ADOPTED  THIS  DIRECTIVE: 
Article 1 
(Scope> 
The  coordination  measures  prescribed.  by  this  Directive  shall  apply  to  the 
laws,  regulations  and  administrative provisions of  the  Member  States  relating 
to  takeover  and  other ·general  bids  addressed,  on  the  same  terms,  to  all 
holders of  the securities, or  the securities of  a  particular class or classes, 
of  any  of  the  following  types  of  company: 
- in  Germany: 
die Aktiengesellschaft, die Kommanditgesellschaft  auf  Aktien, 
- in  Belgium: 
La  societe  anonyme/de  naamloze  vennootschap,  la  societe  en  commandite  par 
actions/  de  commanditaire  vennootschap  op  aandelen, 
- in  Denmark: 
aktieselskaber,  kommanditaktieselskaber, 
- in  Spain: 
La  sociedad  anonima,  la  sociedad en  comandita  por acciones, 
- in  France: 
La  societe anonyme,  La  societe en  commandite  par actions, 
- in  Greece: 
~  OVWVU~~ £Tatpia,  ~  £T£poppu8~~ KQTQ  ~£TOXE~ £Taap(a, 
- in  Ireland: 
the  public  company  limited by  shares, - 327  -
- in  Italy: 
la  societa  per  azioni,  la  societa  in accomandita  per azioni, 
- in  Luxembourg: 
la societe anonyme,  la  societe en  commandite  par actions, 
- in  the  Netherlands: 
de  naamloze  vennootschap, 
- in  Portugal: 
sociedade  anonima,  sociedade  em  comandita  por accoes, 
- in  the United  Kingdom: 
the public  company  limited by  shares. 
Article 2 
(Definitions) 
1.  For  the purposes  of this Directive, "offeree  company"  shall  mean  a  company 
whose  securities  are  the  subject  of  a  takeover  or  other  general  bid 
(hereinafter referred  to  as  "a bid">. 
2.  For  the  purposes  of  this  Directive,  "offeror" shall  mean  any  person or 
company  including,  where  appropriate,  the directors  of  the  offeree  company, 
who  launches  a  bid  in  accordance  with  the obligation  set out  in Article  4 or 
on  a  voluntlry basis. 
3.  For  the  purposes  of  this  Directive,  "securities"  shall  mean  securities 
carrying voting  rights  in  a  company  or which  can  be  converted  into securities 
carrying  such  rights. - 328  -
4.  For  the  purposes  of this  Directive,  "parties  to  the  bid"  shall  mean  the 
offeror,  the  representative  of  the  ~fferor within  the  meaning  of  Article 9, 
the directors  of  the  offeror,  if  th~ latter  is  a  company,  the  addressees  of 
the bid  and  th~ directors  of  the  offeree  company. 
S.  For  the  purposes  :  this  Directive,  "persons  acting  in  concert"  shall  mean 
persons  who;  pursuant  to  an  agreement,  cooperate  with  one  another  with  the  aim 
of  acquiring  the  securities of  a  co~pany. 
Article  3 
(Equal  treatment) 
Shareholders  who  are  in  the  same  position shall  be  treated equally. 
Article  4 
(Obligation  to  make  a  bid) 
1.  Any  person  aiming  to  acquire  a  number  or  percentage of  securities,  which, 
add~d to  any  existing holdings,  gives  him  a  percentage  of  the  voting  rights  in 
a  company  which  may  not  be  fixed  at  more  than  33  1/3%,  shall  be  obliged  to 
make  a  bid to  acquire all  the  securities of  that  company. 
2.  To  calculate  the  threshold  referred  to  in  paragraph  1,  the  following 
must  be  added  to  the  voting  rights held  by  the offeror: 
<a>  voting  rights  held  by  persons  acting  in  their  own  name  but  on  behalf of 
the offeror; - 329  -
(b)  where  appropriate,·  voting  rights  held  by  companies  belonging  with  the 
offeror  to  the  same  group  o~  undertakings  within  the  meaning  of 
Article  1 of  Council  Directive  83/349/Eec1; 
(c)  voting  rights  held  by  persons  acting  in  concert  with  the offeror; 
(d)  where  appropriate,  voting  rights  held  by  directors  of  the  offeror 
company. 
3.  The  supervisory  authority  may  grant  exemptions  to  the  rule  laid  down  in 
paragraph  1,  giving  reasons  for  its  decision  and  adopting  all  measures 
necessary  to  ensure  equal  treatment  of  all  shareholders. 
Article  5 
(Exemptions  on  the  basis  of  size of  the  offeree company) 
Article  4  shall not  apply: 
(a)  where  the  securities  of  the  offeree  company  have  not  been  admitted  to 
official  stock  exchange  listing  or  have  not  been  the  subject  of  a 
request  for  such  admission  at  the  moment  when  the  bid  is  announced  in 
accordance  with  Article 7,  and 
(b)  where  the  offeree  company,  or,  where  appropriate,  the  group  of 
undertakings  within  the  meaning  of  Article  1  of  Directive 83/349/EEC  to 
which  the  company  belongs,  do  not  exceed,  at  the  balance-sheet  date,  the 
amounts  of  two  of  the  three  criteria  laid  down  in  Article  27  of  Council 
Directive  78/6601EEC 
2 
• 
1  OJ  No  L 193  of  18.7.1983, p.  1 
2  OJ  No  L 222  of  14.8.1978 p.  11 - 330  -
Article 6 
(Supervisory authority) 
1.  Member  States  shall  designate  the  authority  or  authorities  which 
must  discharge  the  functions  specified  in  this  Directive.  The 
authorities  thus  designated  may  delegate  all  or  part  of  their  powers  to 
other 1 authorities  or  to  associations  or  private  bodies.  Member  States 
shall  inform  the  Commission  of  these  designations  and  of  any  delegation 
of .powers  and  shall  specify all divisions of  functions  that  may  be  made. 
2.  The  authorities  and,  where  appropriate,  the  associations  or 
private bodies  referred  to  in  paragraph  1  · must  have  all  the necessary 
powers  to  ensure  that  this  Directive  is  put  into  effect  and,  in  any 
case,  either  the .power  to  forbid  the  publication  of  an  offer document 
which  is  incomplete  by  reference  to  the  requirements  of  this  Directive 
or  the  power  to  oblige  the  offeror  to  correct  an  inadequate  offer 
document  and  to  make  it public  by  the means  set out  in Article  11  (1). 
3.  The  authority  competent  for  supervising  the  drawing-up  and 
publication of  the offer  document  shall  be  that  of  the  Member  State  in 
which  the  offeree  company  has  its  registered  office.  Where  the  bid  is 
made  in  several  Member  States  simultaneously,  the  offer  document  as 
prepared  under  the  supervision  of  the  national  authority  responsible 
shall be  accepted  in  the other  Member  States,  without  their supervisory 
authorities  having  the  right  to  require  the  inclusion of  any  additional 
particulars  in  the document. 
4.  After  an  offer  document  has  been  made  public  in  accordance  with 
Article  11  (1),  the  competent  authorities  of  the  Member  States  shall 
give  each  other  any  cooperation  required  for  the  performance  of  their 
duties  and  for  this purpose  shall  supply  each  other with  any  information 
that  may  be  necessary. - 331 
S.  All  present  or  former  officers  or  servants  of  supervisory 
authorities  shall  be  bound  by_  the  rules  of  professional  secrecy. 
Information  that  has  come  to  their  knowledge  in  the  course  of  performing 
their  professional  duties  shall  not  be  disclosed  to  any  person  or  body 
not  legally entitled to  receive  it. 
6.  This  Directive  shall  not  affect  the  legislation  of  Member  States 
concerning  the  liability of  competent  authorities. 
Article  7 
(Procedure  prior  to  publication of  the offer document) 
1.  As  soon  as  it decides  to  m~ke a  bid,  the offeror shall  make  public 
its  intention  of  doing  so  by  one  of  the  means  provided  for  in  Article 
11  (1).  It  shall  inform  the  competent  supervisory  authority 
accordingly. 
2.  The  offeror  shall  then  immediately  draw  up  an  offer  document  in 
accordance  with  Article  10  and  make  it public  in  accordance  with  Article 
11  (1). 
3.  Before  the ·offer  document  is  made  public,  the  offeror  shall 
communicate  it  to  the  competent  supervisory  authority  and  to  the  board 
of  the offeree  company. - 332  -
Article 8 
(Restriction of  the  powers  of  the  board 
of  the  offeree  company) 
After  receiving  the  information  referred  to  in  Article  7  (1)  and  until 
the  expiry  of  the  period  for  accepting  the  bid,  the  board  of  the  offeree 
company  shall  not,  without  the  authorization  of  the  general  meeting  of 
shareholders,  decide: 
(a)  to  issue  securities  carrying  voting  rights  or  which  may  be 
converted  into  such  securities; 
(b)  to  engage  in  transactions  which  do  not  have  the  character  of 
current  operations  concluded  under  normal  conditions  unless  the 
competent  supervisory  authority  has  authoriz.ed  them,  giving  its 
reasons  for  such  authorization. 
Article 9 
(Representative  of  the offeror> 
The  offeror shall be  represented either by  a  qualified person  authorized 
to  deal  on  the  Community  financial  markets  or  by  a  credit  institution 
authorized within  the  Community. 
Article  10 
(Offer  document) 
1.  The  offeror  shall draw  up  an  offer document  ;n  respect  of  the bid 
stating at  least: - 333  -
<a>  the  type,  name  and  registered office of  the offeree  company; 
(b)  the  name  and  address  of  the  offeror  or,  where  the  offeror  is  a 
company,  the  type,  name  and  registered office of  that  company; 
<c>  the  name  and  address  or,  where  appropriate,  name  and  registered 
office  of  the  representative  of  the  offeror  referred  to  in 
Article 9, 
(d)  the securities o,  class or  classes of  securities  fo~ which  the  bid 
is  made; 
(e)  the  securities,  or  the  securities  of  the  relevant  class  or 
classes, already  held  by: 
(aa)  the offeror, 
Cbb>  other persons  for  the  account  of  the offeror, 
(cc>  companies  belonging  with  the  offeror  to  the  same  group·  of 
undertakings  within  the  meaning  of  Article  1  of  Directive 
83/349/EEC, 
(dd>  persons  acting  in  concert  with  the offeror, 
Cee>  where  the offeror  is a  company,  its directors, 
and  the  voting  rights  attached  to  those.  securities  and  the  date 
and  the  price at  which  they  were  acquired; 
(f)  where  the offeror is a  company,  the securities, or  the securities 
of  a  particular  class  or  classes,  of  the  offeror  held  by  the 
offeree  company,  and  the  voting  rights  attached  to  them  and  the 
date and  the price at  which  they  were  acquired; 
(g)  the  consideration  offered  for  each  secur~ty and  the  basis  of  the 
valuation  used  in  determining  it  and,  in  the  case  of  a  cash 
consideration,  the  guarantees  provided  by  the  offeror  regarding 
payment  of  that consideration,  and,  where  appro~riate, a  statement 
concerning  any  future  indebtedness  of  the  offeree  company  to 
finance  the  bid; - 334  -
(h)  where  the  consideration  comprises  securities,  the date  from  which 
those  securities  will  entitle  their  holders  to  a  share  in  the 
profits and  any  special  conditions affecting that  entitlement; 
(i)  any  condition  authorized  by  the  competent  supervisory  authority 
which  the offeror places  on  the bid; 
Cj>  1  the  latest  date  on  which  the  bid  may  be  accepted; 
(~)  the  steps  to  be  taken  by  the  addressees  of  the  bid  in  order  to 
signify  their  acceptance  and  to  receive  the consideration  for  the 
securities which  they  transfer  to  the offeror; 
Cl>  the  intentions  of  the offeror, explicitly expressed,  regarding  the 
continuation  of  the  business of  the offeree company,  including  the 
use  of  its assets,  the  composition  of  its board  and  its employees; 
(m)  any  special  advantages  which  the  offeror  intends  to  grant  to  the 
directors of  the offeree company; 
(n)  all  agreements  concerning  the  exercise  of  the  voting  rights 
attached  to  the securities of  the offeree company. 
2.  In  addition,  the offer document  shall  identify: 
(a)  any  person  for  whose  account  the offeror  is acting; 
(b)  any  companies  be longing  with  the  offeror  to  the  same  group  of 
undertakings  within  the  meaning  of  Article  1  of  Directive 
83/349/EEC; - 335  -
Cc>  any  person  acting  in  concert  with  the offeror. 
3.  Where  the  consideration  offered  includes  ne'.lly-issued  securities 
for  which  at  the  time  of  the  bid  an  official  stock  exchange  listing has 
-
been  applied  for,  the offer document  shall  be  accompanied  by  the  listing 
particulars  required  by  Council  Directive  80/390/EEC.
1 
4.  Where  the  consideration  offered  includes  securities  for  which  at 
the  time  of  the  bid  no  official  stock  exchange  listing  has  been  applied 
for,  the offer document  shall  contain all  the  facts  necessary  to  enable 
the  addressees  of  the  bid  to  form  an  informed  judg~ent  as  to  the  assets 
and  liabilities,  financial  position,  record  and  prospects  of  the  issuer. 
Article  11 
(Publication of  the  offer  document) 
1.  The  offer document  and,  where  appropri3te,  the  documents  required 
by  Article  10<3>  or  (4)  shall  be  either: 
(a)  published  in  full  in  one  or  more  national  or  mass-circulation 
newspapers  and  in  the  national  gazette  designated  under  Article 
2 
3(4)  of  Council  Directive 68/151/EEC,  or 
(b)  made  available  to  the  addressees  of  the  bid  at  addresses  announced 
in notices  in  the  ne'.lspapers  and  the  gazette  referred  to at  (a)  or 
by  equivalent  means  approved  by  the  competent  supervisory 
authority,  or 
(c)  where  all  the  securities  comprised  in  the  bid  are  registered, 
circulated  to all addressees  of  the  bid. 
1  OJ  L  100,  17.4.1980, p.  1 
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2.  The  offer document  and,  wher·e  appropriate,  the documents  referred 
to  in  Article  10  <3>  and  (4)  shall  also  be  filed  with  the  competent 
supervisory authority. 
Article  12 
(Period  for  acceptance) 
1.  The  period  for  accepting  the  bid  indicated  in  the  offer  document 
in  accordance  with  Article  10  (1)  (j)  may  not  be  less  than  four  weeks  or 
more  than  ten  weeks  from  the  date  of  publication  of  the  document  in 
accordance  with  Article  11  (1). 
2.  The  period  may  not  be  modified  without  the  authorization  of  the 
supervisory  authority,  giving  its reasons,  without  prejudice  to Article 
20. 
Article  13 
(Withdrawal  of  bids) 
1.  Once  a  bid  has  been  made  public  by  the  means  provided  for  in 
Article  11  (1),  it ·may  be  withdrawn  only  in  the  following  circumstances: 
Ca>  where  there  are  competing  bids  and  the offeror decides  to withdraw 
his  bid  in  accordance  with  Article 20  C4>; 
(b)  in  a  bid  in  which  new  securities  are  offered  in  exchange  for  the 
securities bid  for,  where  the  approval  of  the  general  meeting  of 
the  offeror  company  is  not  obtained  for  the  issue  of  the  new 
securities; - 337  -
(c)  in  a  bid  in  ':'hich  securiti!s  are  offered  in  exchang~  for  the 
securities  bid  for,  wh~re  the  securities  fail  to  obtain  an 
official  stock  exchange  listing as  the offeror  intended; 
(d)  where  the  necessary  judicial  or  administrative  authorization  is 
not  obtained  for  the  acquisition  of  the  securities  for  which  the 
bid  is  made,  and  in  particular  in  the  event  of  lack  of 
authorization  of  the  acquisition  by  the  merger  control 
authorities; 
(e)  where  a  condition  of  the  bid  announced  in  the  offer  document  in 
accordance  with  Article  10  (l)(i)  and  approved  by  the  competent 
supervisory  authority  is  not  fulfilled; 
(f)  in  exceptional  circumstances  and  with  the  authorization  of  the 
supervisory authority,  giving  reasons,  where  the  bid  cannot  be  put 
into effect  for  reasons  beyond  the  control  of  the  parties  to  the 
bid. 
2.  The  withdrawal  of  the  bid  shall  be  made  public  by  the  means 
provided  for  in  Article  11  (1)  and  communicated  to  the  competent 
supervisory authority. 
Article 14 
(Report  of  board of offeree  company) 
1.  The  board  of  the  offeree  company  shall.draw  up  a  detailed  report 
giving  its  views  on  the  bid  and  setting  out  the  arguments  for  and 
against  acceptance.  The  report  shall  state  whether  the  board  is  in 
agreement  with  the  offeror on  the  bid  and  specify  any  agreements  on  the 
exercise of  the  voting  rights  attached  to  the  securities of  the offeree 
company. - 338  -
2.  ·Where  the  ccnsideraticn offered  comprises  securities  for  which  at 
the  time  of  the bid  n~ official .stoc~  exchang~  listing has  been  applied 
for,  the board's  report  shalt  be  accompanied  by  the  report  of  an  expert 
independent  of  the  parties  to  the  bid  appointed  or  approved  by  the 
competent  supervisor-y  authority.  This  report  shall  in  all  cases  state 
whether,  in the expert's opinion,  the  consideration offered  is fair  and 
reasonable  and  shall  give  the  expert's  vie~s  on  the  basis  of  valuation 
used  to  determine  the  consideration. 
3.  The  reports  shall,  in  good  time  before  the  expiry  of  the  period 
for  acceptance,  be  made  public  by  the  means  provided  for  in  Article  11 
(1)  and  filed  ~ith  the  competent  supervisory authority. 
4.  Where  the  board  of  the  offeree  company  is  in  agreement  with  the 
offeror,  the  board's  report,  accompanied,  where  appropriate,  by  the 
expert's  report  as  referred  to  in  paragraph  2,  may  be  attached  to  the 
offer document  provided  for  in  Article  10. 
5.  The  provisions  of  this  Article  shall  also  apply  to  revisions  of 
the  bid  and  to  competing  bids. 
Article 15 
(Revision of bids> 
1.  At  any  time  before  the  last  week  of  the  period  for  acceptance 
announced  in  accordance  with  Article  10  C1>Cj>,  the  offeror  may  revise 
the  terms.of  the  bid.  Article  7  Cl>  shall  apply  as  regards  the public 
announcement  of  the offeror's  intention  to  revise  the bid. 
2.  Where  a  bid  is  revised,  the  previous  period  for  acceptance  shall 
be  automatically extended  by  one  week. - 339  -
3.  The  offeror  shall  draw  up  a  document  setting out  the  amendments  to 
the offer  document  and  me1king  i_t  public  by  the  means  provided  fo:- in 
Article  11  (1). 
4.  Member  States ·shall ensure  that  persons  who  have  already  accepted 
the  previous  bid  by  the  offeror  may  accept  the  revised  bid. 
5.  The  periods  provided  for  in  paragraphs  1  and  2  may  be  modified 
with  the  authorization  of  the  com;:Jetent  supervisory  authority,  which 
must  set  out  the  reasons  on  which  it is  based. 
Article  16 
(Automatic  revision> 
The  acquisition  by  the offeror,  by  persons  acting  in  concert  with  him  or 
by  persons  acting  in  their own  name  but  on  behalf  of  the  offeror, during 
the  acceptance  period,  of  securities  in  respect  of  which  the  bid  is  made 
at  a  price  higher  than  that  established  in  the  offer  document  or  one  of 
its revisions,  will  itself  be  considered  as  a  revision  of  the  bid  and 
have  the  effect  of  increasing  the  consideration  offered  to  those  who 
have  accepted  previously. 
Article  17 
(Provision  of  information  to  the  supervisory authority) 
1.  Throughout  the  period  for  acceptance  of  the  bid  the offeror  shall 
provide  the  competent  supervisory authority  at  any  time  on  request  with 
information  as  to  the  number  of  acceptances  received  to date. 2.  From  the 
Article  7  ( i >, 
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tim-e  a  bid  is  publicly  announced  in  accordance  with 
the  offeror  or -any  holder  of  1  % or  more  of  the  voting 
rights  of  the offeree  company,  of  the offeror  company  if the offeror  is 
a  company,  or  of  any  other  company  whose  securities  are offered  by  way 
of  consideration,  shall declare  to  the  competent  supervisory  authority 
all  acquisitions  of  securities  of  the  said  companies  by  the  offeror or 
the  holder,  persons  acting  in  concert  with  them  or  persons  acting  in 
their  own  name  but  'for  their  account,  and  the  purchase  price  of  such 
securities. 
Article  18 
(Publication of  result  of  bid> 
Once  the  period  for  acceptance  has  expired,  the  result  of  the  bid shall 
made  public  by  the  means  provided  for  in  Article  11  (1)  and  shall  be 
communicated  to  the  competent  supervisory authority  by  the offeror. 
Article  19 
<Information  fo~ representatives  of  employees  of  the  target  company) 
The  board  of  the  offeree  company  shall  communicate  to  its  workers • 
representatives,  as  designated  by  national  legislation  or  customary 
practice  in  Member  States,  the offer document  and~where appropriate,  the 
documents  referred  to  in  Article  10(3)  and  (4),  as  well  as  its  own 
report  as  referred  to  in  Article  14  and,  if appropriate,  the expert's 
report  as  referred  to  in  Article  14<2>. -341  -
Article  20 
(Competing  bids) 
1.  Where  competing  bids  are  made  for  the  securities  of  the  offeree 
company,  this  Directive  shall  apply  to  each  such  bid. 
2.  Competing  bids  shall  be  publicly  announced  in  accordance  with 
Article  7  (1).  The  offeror shall  draw  up  an  offer document  in  accordance 
with  Article  10  and  shall  make  it  public  by  the  means  provided  for  in 
Article  11  (l)  before  the  period  for  acceptance  of  the  initial  bid 
expires. 
3.  Except 
authority, 
with  the  authorization  of  the  competent  supervisory 
which  must  set out  the  reasons  on  which  it is based,  persons 
acting  in  concert  with  the  offeror  or  acting  in  their  own  name  but  for 
the  account  of  the offeror  may  not  make  a  bid  competing  with  the  initial 
bid. 
4.  Where  there  are  competing  bids  and  the  initial  offeror  does  not 
withdraw  its bid,  the period  for  acceptance  of  the  initial bid  shall  be 
extended  automatically  to  the  date  of  expiry  of  the  period  for 
acceptance  of  the  competing  bid.  The  extension  shall  be  made  public  by 
the  means  provided  for  in  Article  11(1)  and  communicated  to  the 
competent  supervisory authority. 
Article  21 
(Contact  Committee) 
·1.  A  Contact  Committee  shall  be  set  up  under  the  auspices  of  the 
Commission.  Its  function  shall  be: - 342  -
(a)  without  prejudice  to  the  previsions  of  Article~ 169  and  170  of  the 
Treaty, 
through 
to  facilitate  the.  uniform  application  of  this  Directive 
regular  consultations  on,  in  particular,  practical 
problems  arising  in  its  implementation; 
Cb>  to  ensure  concerted  action  upon  the  policies  followed  by  the 
Member  States  in  order  to  obtain  reciprocal  treatment  for 
Community  nationals  and  companies  as  regards  the  acquisition  of 
securities of  a  company  by  means  of  a  takeover bid; 
(c)  to  advise  the  Commission,  if necessary,  on  additions  or  amendments 
to  this  Directive. 
2.  The  Contact  Committee  shall  be  composed  of  representatives  of  the 
Member  States  and  representatives  of  the  Commission.  The  Chairman  shall 
be  a  representative  of  the  Commission.  Secretarial  services  shall  be 
provided  by  the  Commission. 
3.  The  Committee  shall  be  convened  by  the  Chairman  either on  his  own 
initiative or  at  the  request  of  one  of  its members. 
Article  22 
(Transposition  of  the  Directive> 
1.  Member  States shall  adopt  before  •••••••••••••••••••••  the  laws, 
regulations  and  administrative  provisions  necessary  to  comply  with  this 
Directive.  They  shall  forthwith  inform  the  Commission  thereof. 
2.  Member  States  shall  fix  the  date  of  entry  into  force  of  these 
provisions  in  any  case  at  the  latest  by  ••••••••••••••••••••• ~ 343  -
3.  Member  States  shatt  communicate  to  th~.~ommissicn  t~e texts of  the 
main  provisions  of  n~tional law  uhich  t~fy·ado¢t  i~  the  field  covered by 
this  Oirective. 
Article  23 
(Addressees  of  the  Directive> 
This  Directive  is addressed  to  the  Member  States. 
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